£ 


cumber 2 



; *g*‘*^? 3 ,?**« 

l •••• «uft-df£? 
f . Jj «k* R’L&'SA 

f Cerp rcfe z a-,?** 
?• n* Ora 
» MONO SOSC^ 
1 apa oy paipS?* 
& the Kane 
ih- - .8.72 


® - Is nreptfrSfes' 1 ^ 

tt the Jjy! aliS 

V ."^S^saa? 

h v „ * * .\‘-£ '=tU2i- 

S* Ptefe 

- . C^au. a: HilS’ ''»■'- 
- Tow-. «s r.ZT\: 
it- _HK$? 1^0* ■-[ 7 

* 5acn^ s viSj 

0- «Rae S*v. 

3 SINGAPORE^ 
.•■ UTKwrrjcr.rv o.-arC: 


« Eiir 

I* --::U: 2 

» Tunfe Liii$:ra: -•, 

fc. - SjGS ’x i..yr. ;- in- r . 

»: : to U- 7 k 4-' 
*- Hoz? V'.‘. >7 
t* tt fcriv iTi-r 

-..>-• 'fee VI. 1 .U;r*» 

Bf. cEe* 

r» ten ■:: 'se-. 

ctr*^ r.^vir l:3BS 




<S 




GWJoynson 

& Company Limited 


INDEPENDENT BKOK=RS TO 
PROFESSIONALS IN FINANCIAL AND 
COMMODITY FUTURES AND OPTIONS 


•*•■» fligby. on 01-702 1499 

• ..14 Trinity Square. London EC3N4AA 


EUROPE’S BUSINESS NEWSPAPER 



moiMv 


FINANCIAL TIMES 


No. 30,710 


Weekend December 3/December 4 1988 


D 8523 A 



WORLD NEWS 

Soviet Union 
lets robbers 
fly to Israel 

•Hie Soviet Union allowed five 
aimed -robbers to fly out of fije 
go mrtry t o Tel Aviv, Israel 
in xetenL the rabbets freed . 
a busload of school children 
hijacked in sonthan R uyrf» - 
Th e four men and^womuL 
surrendered to Israel! troops 

and police soon afterlanding ■ 

and handed over guns and a 

large sum of money stolen in 

the Soviet Union. 

The released the hijackers 

is seen as a softening of the 

Kremlin’s usual policy and 

was criticised by Israel. 

Bage s - - 
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A judge who angered MFs and 
child protection groups by link- 
ing a man’s sexual assault on . 

ins stepdaughter to the preg- 

nancy of the defendant's wife 
resign ed. Sir Harold Cassel, 

72, gave HI health as the rea- 

son. He was dub to retire next 

June. 

Nte* shoot gunman 

Police shot and injured a gun- 
man who held a passer-by hos- 
tage for three hours in the 
Trafalgar Square area of Lon- 
don. His handgun was later 
found to be-a replica. 


Drags 

Three Columbian drugs barons 
who helped smuggle £4m of 
cocaine into Britain were 
jailed. Two were recommended 
for deportation and an order 
made for two to pay back 
£10,000 each from drug profits. 

AntHerrortem call 

European Parliament president 
Lord Plumb called for greater 
anfi-terbcist co-operation 
between EC countries. ' 


US bond 

prices 

tumble 

BOND prices tumbled in New 
York yesterday with the news 
that US employment had risen 
sharply, in November. In reac- 
tion, the key kmg bond fell 
IK pouits to S8g to yield 9.143 
per cent in early trading as 
the markets braced themselves 
for tighter monetary policy. 
Page 22 . 

LONDON SHARKS; The equity 
market’s mood darkened yes- 
terday, ending a week which 
several analysts saw as mark- 
ing a sea change, with big com- 
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Wo el rtennnn ii i ul dole 

The West fl a ni u ^ parliament 
has amauved cuts in the coun- 
try’s deficit-ridden unemploy- 
ment beneBt scheme, which 
should save the government 
DMLSbn a year. 


The World Bank withheld a 
$500mloantoBrazfluntfl.taIks 
on and ecology were 

•ragreedA-; : :• r ;M' v -- 7/.? s_. ; - 

Spaco shuffle lanh d ied ' 

TheUSspace shuttle Atlantis 
was launched at the second 
attempt fo two days. The shut- 
tle's mission is to deploy a 
$50Qm dollar spy satellite. 

India Pakistan *harmoay 1 

India 's expulsion of Pakistan’s . 
senior defence attache on spy- 
ing charges was played down 
by both countries. Meanwhile; 
Indian Prime Minister Rajiv 
Gandhi sent aletter of congrat- 
ulation to Benazir Bhutto, 
Pakistan's new Prime Minister, 
which rifflrialR say could begin 
a new era of harmony between 
the two countries. 

South Africa f rees eefitor 

South Africa released newspa- 
per erfitor .Zwelakhe Ssuln 
who had been detained for two 
years without trial, but fcewas 
placed under severe restric- 
tions. Page 8 

ban attacks interview 

Iran said a British radio inter- 
view with the son of file late 

Shah of Iran could jeopardise 
moves to ftdl diplomatic ties 
between Tehran and London. 

PirbOe Information mow 

The Government is planning 
new powers to allow the public 
more access to information 
about nuclear incidents and 
the environment ‘ 

on found off south coast 

BP and Its partners announced 
a significant oil discovery off 
- the-south coast of England, 
atPoda 

Axori attack hatted 

Soviet troops dispezsed a 
crowd of LS00 Azeris trymg 

to attack Armenians m the 


H ui i awiw w luuui i Ba l rt 

Sx out of ton Hungarian woric- 
ers have second jobs or wont 
privately. In the Soviet Union 
the figure is about fburin ton. 


paniea admitting they had 
entered a difficult trading 
period The FT Ordinary index 
lost 1&5 points yesterday to 
finished at 1,439.7, w a points 
lower over the week. Page 15 

DBEEBL Bu nihami Lambert , 
the Wall Street investment 

bank fighting mmiwal y yrfm - 

teering charges, promised to 
lend up to-$&5bn (£L9bn) for 
■the RJR Nabisco takeover. The 
bridging loan forms part of ' 
g $35bn ffnjiniiiH g packag e 
unveiled by hid victor Kohl- 
berg Kravis Roberts. Page 22 

THE UK’s c ur rent account will 
be more than £l2tm in deficit 
nextyear, while inflat ion will 
fall and economic growth will 
stow, says a Treasury average 
of independent forecasts. 

Page 4 

LOKRHO won Hgh Court 
leave to reek a judicial review 
of the decision by Trade and 
Industry Secretary Lord Young 
ratio refer the Al Fayed - 
toothers’ purchase ef House 
of Fraser to tbeMcmopahes 
and Mergers Commission. 


SAUL STEINBERG, chairman 
of Reliance Group Holdings, 
who became famous for his 
corporate raids, may retu rn 
to the takeover trail with a 
bid for US air cargo group 
Tiger International. Page 11 

LLOYDS BANK is shedding 
38 management posts and 48 
clerical jobs in Its 405strong 
London international banking 
department to cut costs. Page 
4 • 

BANK of AMERICA, ‘the West 
Coast bank, is closing its Lon- 
don Eurobond operation and 
np to 50 jobs will go. Page 4 

COMMERZBANK of West Ger- 
many is taking a 40 per cent 
stake in Leonberger Bauspar- 
kasse, one of the country's 
leading mortgage savings com- 
panies. Page 10 

PETROLEOS de Venezuela, 
the country's waHrewi oil com- 
pany, is to set up a joint ven- 
ture with Unocal Corporation 
to the US to own and operate 
petrol refinhm and distribution 
m 12 states of the US. 

Page 11 

ARGENTINA’S plan to sell 40 
per cent to its natinwol alrlirra 
Argentines AeraUneas to Scan- 
dinavian Airline Systems 
seems certain to fail because 
to polilical opposition from 
Peronist senators 

YEOMAN IntHrnaticBWiI, Irish- 
based private asset finance 
company, has made an agreed 
£88m cash offer for GLF Hold- 
ing, a UK leasing group. 

Page 8 

BETACOM shares bring 
offered by industrial holding - 
group Cannon Street Invest- 
ments faffe d to attract inves- 
tors and 37 per cent to the 
issue was left with the snb-uh- 
d er writers. 
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British Steel offer is 
heavily oversubscribed 
after last-minute rush 


By Philip Coggan 

BRITISH STEEL'S £2.5bn 
ofier-for-sale closed substan- 
tially oversubscribed yester- 
day., despite the gloomy stock 
market conditions. Indications 
were that about 600,000 individ- 
uals had applied for over Ibn 
shares, compared with the 
452m initially available under 
the UK public offer. 

The success of the issue will 
come as a great relief to the 
Government and its advisers. 
Samuel Montagu. Earlier in 
the week it seemed as though 
October's record trade deficit, 
which triggered a rise in base 
rates, would discourage inves- 
tors from applying. 

The FT-SE 100 index fell a 
farther 13.7 prints yesterday to 
1765 and has now fallen 4 per 
cent in the last eight cfoys. 

Investors seemed to have fol- 
lowed press advice to wait 
until the last minute before 
applying for shares, since 
about 400,000 applications were 
made in the last two days. 
Many to the people handing in 
last-minute applications at 
Lloyds Bank’s Bishopsgate 
branch yesterday said they had 
decided .to invest only after 
watching Thursday night's 
television news. 

The excess demand for steel 
shares triggers the issue's two 
“clawback” provisions, under 
which shares are deducted 
from the overseas and UK 
institutional offers to satisfy 


private investor demand. 

Lord Young, the Secretary 
for Trade and industry, 
described the issue as “a great 
success” yesterday. “The pub- 
lic and the institutions have 
given the offer the vote to con- 
fide nee that it always 
deserved” he added. 

However, expectations to the 
premium on Monday, when 
trading in the shares starts, 
are still limited. 1G Index, 
which is making a book cm the 
price at Monday’s close, was 
last night quoting a spread to 
64V4p-66p, compared with a 
first instalment price of 60p. 

If prices do close at 64 %p, a 
small investor receiving the 
mini mum allocation Of 400 
shares would make a 75p 
profit, assuming dealing costs 
to £15 plus VAT. 

However, many small inves- 
tors are believed to have been 
attracted by the high dividend 
yield on the shares, rather 
than a quick profit lire gross 
dividend yield on the folly paid 
shares is 8 per cent, rising to 
more than 16 per cent to the 
first instalment 

Mr Robert Hutchings, an old 
age pensioner who handed in 
his application yesterday, said 
he was a long-term investor: 
He added that he bad applied 
for most privatisation issues, 
but not last year's BP offer, 
which was sabotaged by the 
stock market crash. He had 


waited this time to make sure 
there was no repetition of 

Black Monday. 

Mr Hutchings was one to a 
steady trickle of people who 
filed into Lloyds Bishopsgate 
branch yesterday morning: A 
queue rarely formed even 
inside the receiving bank 
office, and staff said the rush 
was well down on previous pri- 
vatisations. A total of eCKUMO 
applicants would still be much 
lower than all previous privati- 
sation offers, except for the 
crash-affected BP. 

Even though the stock mar- 
ket had been plagued by 
rumours that the British Steel 
offer could flop, it failed to 
recover significantly on news 
to its success. Traders said the 
market was still depressed by 
the trade figures and by news 
from companies such as Next 
that profits were falling 
because of a slow-down in the 
consumer boom. 

The success of the British 
Steel offer was highlighted by 
two other new issues. 

Over a third to the shares 
offered in Beta com, the tele- 
phone equipment company, 
were left with the sub-under- 
writers while a planned plac- 
ing for Europa Minerals, a min- 
ing company, was postponed 
yesterday. 

Son of Sid comes to age, Page 
6; Stock market report. Page 
15; Lex, Page 22 


Argentine soldiers stage 
third mutiny in 18 months 


By Gary Mead in Buenos Aires 


ARGENTINA faced its third 
and most serious military 
rebefikm in 18 months jester-, 
day, when disgruntled middle 
ranking and junior army offi- 
cers put forward a series of 
demands for improved condi- 
tions. 

President Raul AKbnsin was 

paid to be planning to CUt shOrt 

his visit to the US to deal with 
the mutiny. He was due to 
speak at the United Nations in 
New York and, later yesterday, 
to meet President-elect George 
Bush in Washington. 

The latest uprising broke out 
in Bnenos Aires’ Infantry 
Training School and then 
spread to Argentina's largest 
military prison. Late yesterday 
troops loyal to General Dante 
Carridi, Army chief to staff, 
were reported by the Defence 
Ministry to be advancing on 
the sprawling Campo De Mayo 
barracks, where the infantry 
school is housed. 

This same barracks was used 
by rebel troops to stage a brief 


reb ellion in Easter week last 
year. 

The rebels’ demands range 
from improved pay and condi- 
tions and more expenditure on 
equipment to the gra ntin g to 
an amnesty for officers impris- 
oned or awaiting trial for 
alleged human rights viola- 
tions. 

Early oo Thursday morning, 
53 non-commissioned officers 
from a highly trained «Hte to 
the coast guard service in Bue- 
nos Aires staged a brief sit-in 
to protest at a delay in pay- 
ment of wages for November. 

r^ter they left their barracks 
arid, according to some reports, 
headed in trucks to an as yet 
unknown destination. 

Events then moved rapidly, 
following the re-appearance in 
Argentina to Colonel Mohamed 
Ali Setoridin. Until Thursday 
the colonel had been on active 
service in Panama, where he 
haH been posted after allega- 
tions that he bad supported the 
Easter Week rebellion led by 


Lt Col AMo Rica 

The latte is now in prison, 
awaiting trial, and yesterday 
rebel troops seized control of it. 
The prison also houses ex-Pres- 
iden t Jorge Videla. 

The two previous rebellions 
collapsed without serious 
bloodshed after both the Gov- 
ernment and Gen Carridi dem- 
onstrated that most to the mili- 
tary and the country were 
against them. 

Col Seineldin has made it 
known that he has no inten- 
tion to trying to take power, or 
to preventing next May’s Presi- 
dential election. 

Senior politicians from both 
Gen Alfanmn’s Radical Party 
and the Peronist opposition 
have condemned the rebellion. 

Poor days ago. Col Seineldin 
was relieved to his duties by 
Gen Carridi. Under Argentine 
army regulations, officers 
treated in this way have no 
alternative bat to retire from 
active service after a year with- 
out official duties. 


By Kevin Brown, Transport Correspondent 


THIRTY companies had 
registered an interest in bay- 
ing Short Brothers, the state- 

owned Belfast aerospace manu- 
facturer, when the deadline for 
initial responses expired yes- 
terday afternoon. 

Kleinwort Benson, the mer- 
chant bank advising the Gov- 
ernment on the sale, received 
around 15 expressions to inter- 
est from UK-based companies, 
with the rest divided equally 
between Europe and North 
America. 

The leading potential bidders 
are General Electric Company, 
the UK electronics group, and 
Fokker, the Dutch aerospace 
mannfafi tmy Boeing, the US 
aerospace conglomerate, with- 
drew before the deadline. 

The responses wifi be sifted 
by Kleinwort Benson, the 
Northern Ireland Office and 
the Short Brothers board, 
which is headed by Mr Rodney 
Lund. 

Some to the responses are 
said to be entirely speculative. 


and several are thought 
unlikely to be backed by suffi- 
cient finances or management 
expertise to succeed. 

However, a statement to the 
company’s financial «nd indus- 
trial prospects is expected to be 
sent to about 15 potential ted- 
ders, probably before Christ- 


The companies involved will 
be expected to register a far- 
ther response by the end of 
January, when a shortlist to up 
to six serious bidders will be 
draw n up. They will be sent a 
more detailed report on Shot 
Brothers, amounting to a pro- 
spectus, which will be followed 
hv detailed negotiations. 

The Government is thought 
to want to dispose of Short 
Brothers before the end of the 
financtal year, and Initial dlS- 
enssions will be for the sale of 
tiia company as a single going 
concern. However, ministers 
have not ruled out breaking 
the company into its three divi- 
sions - aircraft, missiles and 
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Short sale attracts 30 responses 


aircraft parts - if a sale has 
not been been achieved by the 
end of M urcb . 

Mr Lund has led a campaign 
against a break-up. arguing 
that the three divisions are 
closely interrelated and benefit 
from each other’s technical 
expertise. 

The Government is also 
under pressure from the Short 
Brothers board to make bids 
conditional on support for the 
company’s plans for a new 46- 
50-seat regional airliner, called 
the FJX, which could cost up | 
to £50Qm to develop. 

Several companies, including 
Messers chmitt-Bolkow-Blohm 
of West Germany, have been 
sounded out by Short Brothers 
as possible collaborators in a 
joint-venture development of 
the FJX. 

Short Broth er s is the biggest 
in Northern Ireland, 
a workforce to more than 
7,600. Several thousand jobs in 
supplier companies also 
depend on it 


Ryan extradition 
row overshadows 
Rhodes summit 

From David Buchan -and Tim Dickson In Rhodes 


A BITTER row between Britain 
and two of its EC partners 
overshadowed the start to yes- 
terday’s European s ummi t in 
Rhodes. 

Mrs Margaret Thatcher, the 
British Prime Minister, and Mr 
Wilfried Martens, the Belgian 
Premier, clashed over Bel- 
gium's refusal to extradite Mr 
Patrick Ryan to face terrorist 
charges in the UK. 

The British leader told Mr 
Martens she was "mystified 
and deeply wounded” by tea 
Government’s behaviour, and 
rejected his claim that the deci- 
sion on Mr Ryan was made on 
purely legal grounds. 

Anglo-Belgian relations were 
described by British officials as 
being dented. 

The issue to European anti- 
terrorist co-operation appeared 

likely to be a key theme during 
file summit The question to 
how crime is controlled if and 
when intra-EC border checks 
are removed is one to the most 
sensitive issues in the Commu- 
nity's internal market pro- 
gramme, which EC leaders 
reviewed yesterday. 

Mrs Thatcher is expected to 
clash with another EC partner 
when she meets Mr Charles 
Haughey, the Irish Prime Min- 
ister, late today. Her Govern- 
ment is now seeking the return 
to Mr Ryan, a former priest, 
from the Irish Republic. 

Faced in his torn with a UK 
extradition request for Mr 
Ryan, the Irish leader post- 
poned Tor reasons to personal 
convenience” a meeting with 
Mrs Thatcher, which UK offi- 
cials had expected yesterday. 

On arrival in Rhodes Mr 


Haughey voiced what he called 
his country’s resentment of 
British criticism. However, in 
the past 24 hours his Attorney- 

General has sought clarifica- 
tion of the UK extradition 
request 

Mr Martens, once considered 
reasonably close to Mrs 
Thatcher, was equally categori- 
cal in defence to his Cabinet’s 
action. He insisted the UK 
extradition request was turned 
down on legal, not political, 
grounds. He pointed out that in 
1984 Belgium had extradited 
two suspected Basque terror- 
ists for trial in Spain, and said 
that Mr Ryan would have been 
extradited similarly “had the 
papers been correct" 

Mrs Thatcher replied that 
she was mystified about how 
“a non-legafiy qualified Cabi- 
net could take decisions on 
legal grounds.” She repeated 
the British belief, apparently 
based on local press reports, 
that the Belgian Cabinet had 
overruled the secret legal opin- 
ion to its Supreme Court 

She said she was wounded 
by the contrast between Bel- 
gian government behaviour 
and that of the UK, which had 
provided every assistance in 
extraditing from the UK those 
charged after the 1985 Heysel 
football tragedy in Brussels. 

Earlier she met her closest 
EC ally, Mr Ruud Lubbers, the 
Dutch Prime Minister. She did 
not raise her dispute concern- 
ing his fellow Benelux leader, 
but they discussed border con- 
Conttnoed on Page 22 

Change to fax* on tax harmon- 
isation, Page 2 


BR to supplement pay of 
staff in Southern Region 


By Jimmy Bums, Labour Staff 


BRITISH RAIL is to introduce 
additional regional allowances, 
travel discounts and perfor- 
mance-related bonuses for 
more than 20,000 to its staff in 
a bid to stem a mounting crisis 
on recruiting and keeping 
employees in its Southern 
Region. 

BR said the pay supplements 
- worth between £250 and 
£1,200 a year and to be paid to 
staff within a 48-mile radios to 
Charing Cross - were part to a 
“necessary campaign to main- 
tain and improve quality of 
service to the customer." The 
staff involved are already earn- 
ing a London allowance. 


The payments will start on 
January 9. They include quar- 
terly payments "subject to sat- 
isfactory performance and 
attendance" to some 800 sig- 
nals and telgmmwmnfaatinnig 
staff whose skills are much in 
demand in the south-east 

The National Union to Raft- 
waymen, the largest to the rail 
unions, and Aslef, the train 
drivers' union, have demanded 
urgent meetings with BR over 
the scheme. 

The NUR, which is pressing 
for substantial pay increases 
for all low- salaried staff; said 
Continued on Page 22 
Rosy vision. Page 4 
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OVERSEAS NEWS 


Japan’s trade and current 
account surpluses 


rise 


By Ian Rodger In Tokyo 

JAPAN’S current account and 
trade surpluses rose strongly 
in October, confirming fears 
that the downward trend of its 
surpluses has stopped, at least 
for the time being. 

The current account surplus 
readied $7.4bn (£4bn), 10 per 
cent higher than a year earlier, 
while the trade surplus rose by 
17 per cent to $9.1bn. 

On a seasonally adjusted 
basis, the cur ren t account sur- 
plus has been rising for three 
months, reaching $6.8bn last 

uifwith, 

The growth of the surpluses 
was dne partly to a strong 
export performance - exports 
were up 14.1 per cent year-on- 
year to $ZLSbn - and a sur- 
prising weakening in import 
growth. Imports rose 1Z2 per 


cent to 513 .9bn after a rise of 
25.6 per cent in September. 

The current surplus rose less 
than the trade surplus, mainly 
because of a s ur ge in the invis- 
ibles deficit, attributable 
largely to the boom in overseas 
tourism. Mr Richard. Jerram, 
an economist at brokers Klein- 
wort Benson in Tokyo, said the 
slowdown in import growth 
was due to exceptionally low 
imports of oiL 

“The trend is flat There is 
no sign of any improvement in 
the trade account and the cur- 
rent account decline could 
slow next year as the inflow 
from income from overseas 
investments increases,” Mr 
Jerram said. 

Economists said capital out- 
flows were surprisingly strong 


in October, considering the 
weakening of the dollar 
towards the end of the month. 
Bond purchases by Japanese 
investors totalled 57bn, doable 
the level in September. 

Foreign investors also moved 
back into Japanese equities, 
purchasing $3.2bn worth of 
shares, ft was the first time 
since April that foreigners 
were net buyers of Japanese 
equities. 

• Japan’s unemployment rate 
in October fell 0.1 points to 2 A 
per cent. The number of 
employed workers reached 
60.65m, up 1.4 per cent from a 
year earlier. 

The ratio of job offers to 
seekers rose 0.01 in October 
from September to L09 on a 
seasonally-adjusted basis. 


Fruit juices and bidet toilets 
make Tokyo’s 1988 hit parade 


By Ian Rodger 

JAPAN’S prolific inventors 
continued working at a fre- 
netic pace this year, introduc- 
ing to the market such vital 
products as clothes lines with 
rain sensors, an electric porta- 
ble shampooing sink and Imita- 
tion designer perfumes. 

Japan has now become, as 
one Tokyo economist remarked 
this week, the world’s main 
new product mid new service 
laboratory, so it is safe to 

flionimp that many items on the 

“1988 hit products in Japan” 
list, compiled by Dentsu, the 
country's biggest advertising 
agency, will soon be appearing 
in other countries. 

Watch out for cordless irons, 
electric toilets with built-in 
bidet features and bay win- 
dows with air conditioners. 


'Some of fids year’s hits, such 
as dry beer and laptop personal 
computers are already widely 
available elsewhere. Others, 
such as "Cool Takkyubin", 
should be. It is a refrigerated 
service developed by one of 
Japan’s largest parcel delivery 
companies, now used by people 
making gifts of fresh food to 
friends and b usiness contacts. 

Some of the hit products and 
services are unlikely to be as 
popular elsewhere as they are 
In Japan. Lunch partner intro- 
ductions and arranged mar- 
riage services for expatriates 
probably respond to peculiarly 
Japanese needs. 

Ditto for support hosiery. 
Japanese women tend to be 
sensitive about large calves 
and are willing to spend big 


money on trying to make their 
legs look thinner- The latest 
high-technology support tights 
sell for up to Y12.000 (£54) a 
pair. 

Despite the frenetic develop- 
ment activity among Japan's 
consumer product groups, it is 
reassuring to find that some of 
this year’s hits have been used 
elsewhere for years - among 
them, microwave ovens, cord- 
less telephones, automatic 
washing machines and pure 
fruit juices. 

And it is clear that Japanese 
consumers can still be gulled. 
One of the hits this year is 
something called, Ansnol, a 
snoring depressant. It has 
replaced (101) Ichi Maru Ichi, a 
Chinese hair-restoring potion 
all the rage last spring. 


NZ launches 
attack mi 
unemployment 

By Dal Hayward 

in Wellington 

NEW ZEALAND'S Labour 
Government has launched a 
drive to reduce the record level 
of unemployment, the biggest 
economic worry affecting its 
p^Q vlarity In the public opin- 
Sd Sails. 

ura package called Restart, 
the Government will provide a 
subsidy of $325 (£115) a week to 
employers who hire people 
who have been on the dole for 
more than nmn months. The 
employer or sponsoring organi- 
sation will have to meet the 
balance of any costs involved 
with the job. 

Community organisations, 
local bodies and other organi- 
sations are expected to take 
advantage of this scheme. The 
Government expects at least 
5,000 jobs to be created over 
the nmrt year. 

The subsidy will last from 
four to nine months depending 
on the type of work. Although 
the Government has allocated 
5100m for the Restart pro- 
gramme, Employment MhriWfa»r 
Phil Goff says the net cost will 
be lower because those going 
into jobs will pay tax, and the 
Government will save on 
unemployment benefits. 

Unemployment is r unning at 
150,000, about eight per emit of 
the workforce. Further job 
losses are expected as part of 
the Government's assets sale* 
and industrial rationalisation. 


Australia closes 
Yugoslav consulate 


By Ctuls Sherwell in Sydney 

DIPLOMATIC relations 
between Australia and 
Yugoslavia were ruptured 
yesterday when Canberra 
ordered the closure of 
Belgrade’s Sydney consulate 
and "the expulsion within 72 
hours of its staff and their 
families. 

The order follows the 
consulate’s failure to hand 
over the security guard who 
allegedly shot a teenage d 
Croatian nationalist protester 
participating in a mass 
demonstration outside the 
consulate last Sunday. 

In a voluble reaction, 
Canberra insisted that the 
matter be handled through the 
police and the courts. It called 
the guard’s use of firearms 
“totally indefensible, whatever 
the provocation”, and issued 
its final ultimatum on 
Thursday Tright. 

Tim Yugoslavs said the shot 
was fired when demonstrators 
entered the consulate grounds, 
apparently Intending to tear 
down the flag. 

The injured youth, 
the crowd at the gate, was 
to have been hit by a 

rlrnrhethig bullet. 

They strongly criticised the 
security provided by local 
police during the protest, and 
demanded the arrest of the 
trespassing demonstrators. 
Although they made the guard 


available for interview by the 
poli ce, th ey refused to hand 
him over. 

The demonstration itself 
coincided with Yugoslavia’s 
Republic Day, and was a 
revealing example of 'the ease 
with which ethnic tensions 
abroad can be mirrored in 
violence among Australia’s 
own numerous immigrant 

Apart from the consequences 
of Croat extremist activities, 
the country has also 
experienced demonstrations by 
Macedonians - one against 
the visiting Greek President on 
the same day as the latest 
Croat incident - and separate 
disruptions springing from 
Turkish-Greek, Arab-Israeli 
and South African racial 
tensions. 

The rift with Yugoslavia 
became a certainty yesterday 
when consulate staff began 
packing their bags well ahead 
of the 6pm deadline for the 
guard to be handed over. They 
must all now leave Australia 
bv Mcmdav evening. 

Although Canberra 
acknowledges the possibility of 
retaliation py Belgrade, it also 
hopes the issue will not 
escalate into a total break. 
Relations between the two 
countries have recently been 
improving, and both sides see 
advantages in continued ties. 


Commission changes tack on tax harmonisation 


By Urn Dickson and Davtd Buchan In Rhodes 


LEADERS of the 12 EC states 
were yesterday informed for 
the first time of a switch is 
European Commission 
priorities to put harmonising 
of savings taxes ahead of 
indirect taxes. 

Mr Jacques Delors, the 
Commission president, told EC 
government heads that 
harmonisation of taxes on 
savings - designed mainly to 
prevent tax dodging in a 
Europe of free-flowing money 
- was both “more urgent and 
more difficult" than brin g in g 
differing consumption tax rates 
together. 

Mr Delors explained the 


urgency of the former tax was 
due to the mid- 1990 date by 
which eight EC states are to 
lift all exchange controls. Of 
fbese eight. France is the most 
nervous about flight to 
tax havens Ukp Luxembourg. 

When France agreed to 
capital liberalisation last Jane, 
it got the EC Council to ask 
the Commission to come up 
with anti-tax evasion measures 
by the end of this year. Mr 
Delors yesterday admitted he 
could not stick to this 
timetable, but promised 
proposals early next year. 

The Commission’s tactical 
switch, however, is not an 


undisg uised blessing to the UK 
which had been the fiercest 
opponent of plans by Lord 
Cockfield. the internal market 
commissioner, to bring value 
added tax rates into two bands 
of 4-9 and 14-20 per cent and 
create a single EC-wide excise 
rate. This plan, aimed at 
preventing distortions in a 
frontier-free Community, 
would involve the UK 
scrapping its VAT zero rating 
on certain necessities. 

The Commission might 
appear to be putting its 
indirect tax plans on the back 
burner (given the more distant 
1992 target date), but it is not 


dropping them. “Just because 
something is more urgent., that 
doesn’t mean other subjects 
are less urgent." said Mr 
Theodore Pangalas. the Greek 
European Affairs Minister. 

It is expected to oppose 
Commission plans, likely to 
include a minimum 
withholding tax on the income 
that Community non-residents 
receive from bank deposits and 
bonds held in other EC states. 
Luxembourg and several other 
states impose no such 

tax. 

But the Commission is also 
pondering amendments in 
bank secrecy laws and closer 


co-operation between EC tax 
authorities, most of which 
touch on the nerve of political 
sovereignty. 

Mr Delors* problem, on 
which he partially un bur de ned 
himself to government heads 
yesterday, appears to be that 
ho is fast approaching a 
deadline with nothing that is 
non-con trovwstel to suggest. 

The Commission’s overall 
worry Is that, lu the a b sen c e of 
savings tax action, countries 
like France and Italy might 
backtrack on their 
commitment to free capital 
movement. 



Maxwell promises a 
newspaper for Europe 

By Tim Dickson and David Buchan In Rhodes 


Mrs Thatcher and British Foreign Minister Sr Geoffrey Howe at the ranuntt opening session 


MR ROBERT MAXWELL, the 
international publisher, yester- 
day used the summit setting of 
Rhodes to launch a seven-mil- 
Uon-copy promotional edition 
of Us new newspaper. The 
European. 

Proclaiming his conviction 
of the need for more European 
news coverage, Mr Maxwell 
said that the new venture rep- 
resented “a three-to- five-year 
commitment in terms of time 
and money." The start-up costs 
of the newspaper, to be 
launched next May, were 
£20m-£30m. Including a £l0m 
launch and promotional bud- 
get. 

Mr Maxwell said The Euro- 
pean was aiming to sell 600.000 
to 650,000 copies a day, half of 
them in the UK It would be 
produced "in each country of 


the world where demand 
exceeds 30.000 copies a day” 
with printing planned for 
Britain, France, West Germany 
and possibly the Soviet Union. 

The cover price, he said, 
would be 40p In Britain and 
“the equivalent of FFr5 else- 
where in Europe.” 



“back 

favour IM nwiMi 

not adopt a party poUtical&A 
The intention was that The 
European would become the 
first paper for people In Brittle 
and the second paper for mam 
people in Europe. It would tx 
in two languages - “English 
and pictures" - but a particu 
lar feature would be short sum 
maries of national news ix 
local languages taken from 
local newspapers. 


French to Giscard calls for European president 


issue 

Ecu bonds 

By George Graham In 
Paris and Alan Friedman 
in Rome 

THE French government is 
planning to issue its first ever 
Treasury bond denominated in 
Ecus, the European currency 
unit, Mr Pierre Ber e g ovo y, the 
finance minister, has told the 
foreign affairs committee of 
parliament. 

The proposed debt issue was 
revealed yesterday by Mr 
Valery Giscard D’Estaing, the 
former President of France, 
speaking at a Financial limes 
conference in. Rome. A French 


By Alan Friedman 

MR Valery Giscard D’Estaing, 
the former French President 
yesterday described a number 
of ways of improving the work- 
ings of the European Commu- 
nity, including the direct elec- 
tion of a European president 
Mr Giscard, who delivered 
the Jean Monnet Centenary 
Lecture, called for the election 
of a European president who 
would serve a five-year term. 


He would be elected either by 
universal suffrage or by the 
vote of national 

Concerning defence, he 
warned that the debate in 
Washington over “burden-shar- 
ing" between the US and its 
Nato allies meant Europe must 
address tire issue of a more co- 
ordinated defenc e policy. 

Speaking about monetary 
policy, Mr Giscard suggested 


“a new institution that need 
not be called a European cen- 
tral bank, but which would 
receive central bank deposits 
in various currencies and 
would Intervene on the foreign 
exchange markets so that 
Europe can act in a unified 
manner.” 

Mr Winfried Spaeh, senior 
general manager of Dresdner 
Bank, warned that the incom- 


ing Bush administration would 
need to attack urgently the 
twin deficits - budget and par- 
ticularly trade. 

Mr Carlo Rlpa di Means, one 
of Italy's European commis- 
sioners, closed the Financial 
Times conference by joining 
several speakers in his plea for 
the creation of a single Euro- 
pean currency, which he called 
the “key to a true integration". 


EC ‘still far from common bank’ 


Ecu bond issue would come in 
the wake of a similar recent 
move in the UK 

French finance ministry 
nffirriaia arid yesterday that th e 
project is far from completion, 
and that no details of a future 
issue could yet be given. The 
move will require new 
legislation, since the 
government is at the moment 
only able to issue debt 
Awimmatpri in French francs. 

Bankers were caught by 
surprise by the move, since the 
French government appears to 
have little need for Ecu 
tending. Basque Indosuez, the 
leading merchant bank, 
propose d several years ago to 
the French Treasury a 
programme of 

Ecu-denominated treasury 
bills, but the idea was rejected. 

Some senior officials, 
however, were disgruntled 
when the UK upstaged other 
more loyal members of the. 
European Monetary System 

this giffl rcmgrr hy amw imring it» 

Ecu bill programme. 
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By John Wyles anti Alan Friedman In" Rome 

A BLUNT assessment that the 
European Community is still 
ter from a gwring to establish a 
ramiftnn bank a*id cur- 

rency was given to the FT con- 
ference yesterday by Dr Erik 
Hoffmeyer, governor of the 
Danmarks Watinnaihanir, the 
Danish central bank. 

Stressing that 1 language and 
cultural barriers still play an 
enormous role in impeding 
penetration across national 
frontiers, Dr Hoffmeyer 
stressed the importance of 
West German policy on growth 
as an obstacle to any move 
towards taking decisions on 
mone tary matters on a com- 
mon bads. 

West Germany showed a 
greater preference for price sta- 
bility over growth than Den- 
mark and France and also 
"presumably” Italy. Majority 
decision-making would imply 
that the German preference 
would be partly overruled. 

O utlining the Danish experi- 
ence following the liberalisa- 
tion and, more recently, the 
aboli t ion of all capital restric- 
tions, Dr Hoffmeyer said for- 


eign banks which had come 
into the Danish market had 
not managed to win much mar- 
ket share. After 10 years of free 
entry, their balance sheet was 
less than one per cent of the 
total and their profitability had 
been rather low. 

Giving a foreign banker’s 
view of mergers and acquisi- 
tions in Italy, Mr Alain faimi, 
a director of Hill Samnwi fit 

London and nwwag hi g iWwrtm. 

of Pete ream Securities, Brus- 
sels, acknowledged the prog- 
ress mad* in reducing and 


eliminating losses in the Ital- 
ian public sector. But he critic- 
ised the Inadequacies of public 
services. 

No country in Europe was so 
beset by “a legislative and reg- 
ulatory cobweb” as Italy, 
which was ill-suited to modem 
ti m es. The result was a higher 
cost of transactions for the end 
customer and insulation from 
the winds of international com- 
petition, said Mr Camu. 

Mr Paolo Baratta, president 
of Crediop, explained the 
changing role of Italian banks 
in Italy’s developing financial 
markets and the factors which 
in the past had weighed 
against change and innovation 
in the hanking system, hi the 
seventies and early eighties the 
banks had been the only 
source of financial support for 
the Industrial system during a 
very difficult period and they 
had often extended credit 
beyond limits which a strict 
concept of prudent banking 
might have allowed. 

This support for Italian 
industry during a period up to 


1980 when companies* total 
indebtedness was around three 
times their capital was matte 
possible by the country's 
extremely high personal 
savings rate - 22 per cent of 
disposable income. Most 
savings found their way into 
bank deposits, and this liquid- 
ity enabled the banks to pur- 
chase government bonds which 
were being issued in growing 
quantities as annual fiscal defi- 
cits deteriorated. 

In a speech read in his 
absence, Mr Giovanni Agnelli, 
the president of Fiat, com- 
plained that attempts by Euro- 
pean companies to merge and 
concentrate across national 
barriers were still meeting 
obstacles raised by govern- 
ments defending "national 
champions ", 

Welcoming the move 
towards the free m o v e men t of 
capital in Europe, Mr Agnelli 
said it would be incomplete 
without a common monetary 
unit to elimina te the costs and 
administrative problems of 
handling different currencies. 
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Tourists desert an island paradise 


John S imians braves strikes, petrol 
shortages and extremist violence to 
visit Sri Lanka’s empty tourist spots 


T HE further unrest this week in 
Sri Lanka, casting doubt on 
whether presidential elections 
will be held as planned on December 19, 
must have c onfir med Berenger’g fears 
that he is in for a difficult time. 

Along with thousands of others, Bov 
enger works in the tourism business, 
which was once the country’s fourth 
largest foreign exchange earner, after 
tea, textiles and rubber, but has now 
collapsed. His plight differs only In 
degree from that of government 
employees who face the sack if they do 
not turn up for work and yet can be 
threatened with violence from the Peo- 
ple's Liberation Front (JVP) if they do. 

There is no sign of a return to foe 
paradise island of Sri Lanka by tour 
operators who last month evacuated up 
to 8,000 clients amid fears for their 
safety just as the peak season began. By 
disrupting industry and the public ser- 
vices, the JVP, a radical Sinhalese 
group fanatically opposed to the accord 
between Sri Tinim and India giving 
some autonomy to the mi nority T amils, 
forced the withdrawal of tou r is t s from 
tire glorious western beaches and the 
inland towns of the centre and south. 
Hotels Closed and staff were laid off. 

The curfews continue and there is 
frequently a hartal, or strike, called by 
the JVP. Public transport is patchy, pet- 
rol is reaching only the main towns, 
and the southern province is virtually 
at a standstill 

ft was shortage of petrol, during a 
recent spell of paralysis in the 


services, that so tested the ingenuity of 
Bere nger, who works as chauffeur and 
guide to tourists who hire a car from 
the Colombo garage which employs 
him. 

B e reager (not his real name) Is 
among the one per cent of Sri Lankans 
who are Burgher, of Dutch descent. 
Unflappable and humorous, he turned 
up as a late replacement for a Sinhalese 
driver who felt hfrnsrff mare exposed to 
threats freon the JVP. Not that Beren- 
ger was unaware of the risks: he 
already feared a w arni ng from the JVP 
for having had to work through previ- 
ous llMTtatfa 

Going south from Colombo was out of 
the question so we headed 70 miles 
inland to Kandy, the picturesque for- 
mer capital which boasts the Buddhist 
shrine, the Temple at the Tooth. The 
road, bedecked with red and white JVP 
flags, was deserted because, unknown 
to Berenger, there was indeed a hartal, 
news at which was spread by poster. 

Berenger managed a smile at the 
sight of a talipot palm in bloom. Hie 
tree may live 75 years before flowering 
and dying and the phenomenon is con- 
sidered very unlucky. However, the 
JVP does not attack tourists. It strikes 
at selected Sinhalese opponents and 
government employees and has killed 
more than 500. 

At one of the few hotels still open in 
Kandy a group of Austrians, frustrated 
by tiie prospect of an early return to 
Colombo and an H to their holiday, 
consoled themselves with arrack, the 





HAPPIER DAYS: Western tou r is t s at Kandy before the troubles 


local liquor. The extent of oar journey 
depended on petroL There was only 2 
litres per car to be had In Kandy, at the 
end of a long queue, and Berenger 
judged the effort not worthwhile. We 
turned north, with the ancient city of 
Polonnaruwa, 100 miles away, our tar- 
get 

Halfway, we spent the night at a rest 
house, as its only guests. The owner, a 
g»d and puzzled Sinhalese, was cutting 
down his staff and c ontemp la tin g clo- 
sure. Hopes of expanding his hotel, 
bonding a swimming pom even, had 
been dashed. 

All the agitation did not necessarily 
mean opposition to the Gover n ment he 
gaid, *Tve been asked to send two peo- 
ple to a JVP rally and my staff are 
welcome to go. Bnt I won’t - there 
have to be certain principles." As for 
the Tamils, he believed the Sinhalese 
had received an unfair press. *We let 
them five and work among us but 
there’s no way they would set us do 


that among them in the north and 
east” 

He lent us a motorcycle, into which 
Berenger siphoned some petrol from the 
car and on which we reached Polonna- 
ruwa, passing sabotaged trucks and 
telegraph poles and an Indian army 
convoy. The ruined 12th-century city of 
Parakramabahu the First, normally 
crowded with coaches, was deserted. 
There was nobody even to take the 
entrance foe. 

That wight Oe Government banned 
pillion riding on motorcycles to cut 
down the mobility of its opponents, but 
by then we were back in Colombo with 
even Berenger's resourcefulness 
defeated. 

There bad been no telephone links 
with Colombo and he knew his family 
would be relieved to see him. But it is 
likely their joy was tempered by the 
knowledge that he had probably made 
his last tour for same Mme. 


Grenade kills 
opposition chief 

By Marvyn de SHva 

in Colombo 

A VICE-PRESIDENT of the 
opposition Sri Lanka Peoples’ 
Party (SLMP) and four others 
were killed, and more than 20 
other people injured when gre- 
nades were Hung from a 
parked van at an election rally 
of SLMP presidential candi- 
date Mr (Me Abeygoonesek- 
era. 

He is challenging Prime 
Minister Mr Banasiiighs Pee- 
ma d a sa and Sri i-atiim Free- 
dom Party leader Mrs Sirl- 
mavo Bandaranaike In the 
December 19 presidential elec- 
tion. 

The party accused the 
extremist Sinhalese JVP and 
its military wing 
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OVERSEAS NEWS 


Soviet hijackers 
surrender to 




By Andra» Whltlvy In Jerusalem and Quentin Peel in 
Moscow . 


T HE FIRST hijacking of -an 
aircraft from the Soviet Union 
to Israel ended without blood- 
shed last night, five hijackers 
- four Russians and an, Arme- 
nian -. surrendered to the 
Israeli authorities half an how 
after the Uyushin-76 transport 
aircraft, landed at Tel Aviv's 
Ben. Gorton international air- 
port. "_. 

The eight crew members 
were released rm^n n ri , and a 
large sum of money — : estt 
mated at 2 m roubles — was. 

fochd on board, suggesting: 

that the action was crimfogi 
rather than pofiticaL 

The episode revealed an 

unusual degree of practical co- 
operation . between. Israel 
the Soviet Union, which have 
had' no diplomatic relations 
since Moscow severed ties in 
1967, It was also the. ftest such 
incident in recent years in 
which the Soviet authorities 
gave in to the hijackers* 
d emands 

Hie drama began on Thurs- 
day when ihegang seized a 
bus full of schoolchildren in 
the North Caucasian t own of 
Ordzhonikidze; and demanded 
M a large siim of money -and an 
aircraft to fly them abroad,” 
according to a GvU Aviation 
Ministry o fficial . They 
demanded to go to either 
Israel, South Africa or Pakis- 
tan, he said. 

They were -later joined by a 
woman, before they flew out of 
the country cm an Uyushin-76 
cargo aircraft, according to the 
official Soviet news agency. 


Negotiations appear to have 
gone on through ihe night, 
conducted by the State Secu- 
rity Service - the KGB - be- 
fore the 30 children and their 
teacher and the . bus driver 
were eventually released 
unharmed. They were 
exchanged as hostages for the 
seven man crew of the plane, 
who were all kept in handcuffs 


tut the negotiations, 
the official said. 

In an uw p rB rwigpted move, 
the Soviet Ministry of Civil 
Aviation contacted its. Israeli 
counterpart to warn that the 
aircraft was destined far the 
Jewish state. In Israel, Defence 
Minister Yitzhak Rabin and 
t J eutenant-Genttal Dan Shom- 
ron, the chief at staff, person- 
ally supervised preparations at 
the airport, deploying an elite 
anti-terrorist wnit along with 
other troops. 

At one stage a decision was 
made to deny the aircraft land- 
ing permission. This was Tatar 
reversed, and fighter aircraft 
escorted the ftymlrin down to a 
remote corner of the interna- 
tional airport A Foreign Minis- 
try official went on board and 
shortly thereafter the hijackers 
came oft the aircraft to be 
taken away for inte r roga ti on. 

EariW in the day, an infor- 
mal request was received from, 
the Soviet authorities for the 
aircraft and crew to he 
returned, together with the 
extradition of the hijackers. 
Regular contacts were main- 
tained between the Foreign 
Ministry ami a Soviet consular 
mission in Tel Aviv. Provided 
that none of the . hijackers 
turns out to be Jewish, the 
indications last night were that 
the request will be complied 
with. But if any of them are, 
the Shamir Government will 
be faced with an acutely diffi- 
cult decision over sending 
them back. Official contacts 
between Israel and the Soviet 
Union have lately resumed at 
an increasing pace. The practi- 
cal cooperation demonstrated 
over this incident could there- 
fore provide an unexpected 
boost to bilateral relations. 

The last reported seizure in 
tiie Soviet Union, when a plane 
was Hi janlca? by a famil y of 
jazz musicians, ended in a 
bloody battle in which nine 
people were killed. 


Committee rebukes UK 
over level of foreign aid 


By Ian Davidson in Paris 

THE STEADY deterioration in 
Britain's provision of govern- 
ment aid to developing coun- 
tries is roundly rebuked in a 
report by the - Development 
Assistance Committee; which 
surveys the aid performance of 
the industrialised co untri es. . 

The report on the UK’sjper- 
formauce, published yesterday, 
po inte d out that thevolume of 
British aid to the developing 
world had declined in real 
terms during much of the 
1960s, and that British official 
development ass ist anc e (ODA) 
as a shar e of gross national 
product had declined consider- 
ably below the average for 
DAC countries.' 

The committee urged the UK 
to reexamine the scope for a 
stronger real increase in aid, 
and said that it “firmly 


behoves the thrm t»m come to 
rever s e the do w nw a rd trend in 
the UK's ODA/GNP ratio". 

In 1987 Britain’s ODA dis- 
bursements fell by 7 per cent 
in real terms to £U38bn repre- 
senting a Reeling as a share of 
GNP from 031 per cent to 028 

out *hwt the UK publicly 
subscribed to the United 
Nations target, that develop- 
ment aid should reach 0.7 per 
cent of GNP. In practice, the 
British record has shown a 
steady decline from 0.40 per 
cent in 1981/82 to 028 in 1967. 

Over the past five years, the 
British economy has grown by 
an average of 3 J per emit a 
year in real terms; whereas 
British ODA disbursements 
have declined by 23 per cent a 
year, also in real terms. 


Nato burden-sharing ‘key 
issue in next decade 9 


By David WMte in Brussels 

THE DU5TRIBUT10N of costs 
between Nato countries was 
likely to remain “a key issue” 
in the 1990s. Mr Frank Car- 
lucci, the US Defence Secre- 
tary, warned yesterday. This 
was despite OS.. < <i tiftfac Uon 
over a Nato report cm the bur- 
den-sharing question, .which 
defence ministers adopted 
unanimously at a two-day 
meeting in Brussels. 

Nato M to ensure that the 
report’s recommendati ons to 
mambas an Improving c wrtrir 
buttons were followed up effec- 
tively without resorting to “the 
business-as-usuai approach,” 
he said. 

. “This is not the end of it," he 


told a news conference. "As 

long as Congress perceives that 
we are dealing with the prob- 
lem, I hope there will not be 
efforts to reduce [US] troop 
strength in Europe.” 

The 2 per cent annual real 
growth in defence, spending 
that he had recommended to 
President Ronald- Reagan 
would suffice to keep up the 
levels of US forces deployed 
abroad, he «tid^ • ■ - - 

la the runup to the planned 
new East-West negotiations mi 
conventional anus control, Mr 
Carlucci said. it was “vitally 
important” that .Nato should 
continue with all its military 


Moscow to 
meet 
Afghan 
guerrillas 

By Quentin Peel 

in Moscow 

THE Soviet Union will hold 
top-level talks this weekend 
with leaders of the Afghan 
guerrilla Opposition, in a radi- 
cal change of policy appar- 
ently aimed at putting 
together a broad-based coafi- 
tion government in KabuL 
Mr ; Yuli Vorontsov, the 
Soviet First Deputy Foreign 
Minister and ambassador to 
Afghanistan, will fly to Saudi 
Arabia today to meet a three- 
man Afghan opposition delega- 
tion Jed by Burbanuddin Rab- 
beni, the leader of the Moslem 
rebel alliance. 

. His trip comes at a crucial 
time for the Afghan peace pro- 
cess, when the Soviet Union 
has suspended its withdrawal 
of troops, due to be completed 
on February 15, because of 
alleged violations of the 
Geneva peace agreement by 
Pakistan and the US. 

Western observers believe 
Moscow is urgently looking 
for a dignified way to continue 
its retreat, without leaving 
behind a disintegrating 
Afghan .Government faring a 
civil war it seems to be losing. 

The announcement of Mr 
Vorontsov’s trip coincided 
with -a statement strongly 
urging the idea at a new inter- 
national conference on 
Afghanistan, at which the 
divided country would be rep- 
resented by a “broadly-based 
coalition government*. 

The aim at the conference 
would be to negotiate 
“Afghanistan's neutrality and 
demilitarisation*, a Soviet 
spokesman said. 

The talks underline the 
growing exasperation in 
Moscow at the failure of its 
Afghan allies, led by President 
NaitouUaib, either to keep the 
opposition guerrillas at bay or 
to put together an acceptable 
coalition government. 

Hitherto the Afghan opposi- 
tion has been united on one 
point: that any coalition gov- 
ernment cannot Include Presi- 
dent NajibnUah. The problem 
far the Soviets is that the reb- 
els are united on little else. 

The meeting confirms the 
assump tion that appoint- 
ment of snch a senior Soviet 
official as Mr Vorontsov as 
ambassador to Kabul was a 
preliminary to a major Soviet 
effort to negotiate a dignified 
withdrawal. 

“We believe (hey will stiH 
come out in February,* a 
senimr^estern, d®lotaflt said 
in Moscow yesterday.. “But 
Gorbachev Is looking for some 
way of corning out with tire 
bands playing and flags wav- 
ing, and he has not found it 
yet." 

Finn Barre adds from 
Riyadh: In addition to seeking 
a settlement with the Afghan 
opposition, Mr Vorontsov’s 
trip to the Saudi city of Taif 
may also he designed to pave 
the way for a resumption at 
diplomatic relations between 
the Soviet Union and 
staunchly anti-communist 
Saudi Arabia. 

Saudi A rabia is an impor- 
tant venue for the talks 
because it is one of the Afghan 
resistance’s biggest financial 
backers. Government support 
has been freely given and pri- 
vate contributions have also 
been large. The Afghan strug- 
gle against the “atheistic" 
Soviets is immensely popular 
in Mmic Saudi traWa. jjpme 
young Saadis have even gone 
to Ugh* alongside the Afghans 
seeking martyrdom far Islam. 

In the case of the Soviet- 
Mujahedin talks, the Saudis 
are acting an a request by the 
Pakistanis. 

The Soviets are also inter- 
ested. in using this visit of a 
gh-ranktug diplomat to open 
diplomatic relations. China is 
already opening a consular 
office, in Jeddah. Oman, 
Kuwait and the United Arab 
Emirates all have diplomatic 
relations with the USSR. 

Sand! Arabia has long stated 
that an end to the occupation 
of Afghanistan Is necessary far 
normal relations between the 
two countries. 


Fine print holds up African peace talks 


By Anthony Robinson in Brazzaville 


HOPES FOR a peace 
settlement in southern Africa 
himg in the balance here last 
night as delegations from 
Angola, Cuba and South Africa 
remained in last-minute negoti- 
ations over the fine print of the 
Cuban troop withdrawal proce- 
dures. 

Agreement in principle on 
the phased withdrawal of all 
50,000 Cuban troops over 27 
months was reached by negoti- 
ators from Angola, Cuba and 
Sonth Africa in Geneva on 
November 15. It was subse- 
quently ratified by their 
respective g ove rn ments, which 
undertook to sign an official 


protocol covering the details of 
troop withdrawals and the 
associated question of Nami- 
bian Independence. 

But Pretoria made dear that 
its acceptance depended on 
working out means of monitor- 
ing and verifying the Cuban 
withdrawal acceptable to all 
parties. 

According to South African 
sources, difficulties in working 
out “acceptable" monitoring 
procedures only became clear 
once the timetable for Cuban 
withdrawal had been agreed at 
Geneva. Pretoria's insistence 
on being involved in the verifi- 
cation process at all stages has 


been atthe heart of the techni- 
cal negotiations here all week. 

Mr Chester Crocker, the US 
Assistant Secretary of State for 
African Affairs, has played an 
active role as mediator in liai- 
son with his Soviet counter- 
part, Mr Anatoly AdamJshin, a 
Soviet deputy foreign minister 
and Moscow's principal Afri- 
can expert 

The latter has no official role 
but is viewed by the South 
Africans as a key figure. As far 
as Pretoria is concerned, the 
Tnaip unknown factor is thede- 
gree to which the Soviet Union 
is prepared to lean cm Cuba 
intbe interests not only of 


peace in southern Africa bat of 
Its broader strategic interests 
in East-West co-operation. 

It was largely because of this 
that Pretoria (tedded to rein- 
force its delegation, led by Mr 
Neil Van Heerden, the director 
general of foreign affairs. As a 
result, Mr Pik Botha, the For- 
eign Minister, and General 
Magnus Malan. the Defence 
Minis ter, arrived here yester- 
day seeking an unprecedented 
meeting with Mr Adamishin. 

In Pretoria, Mr Botha lik- 
ened the search for peace in 
Angola and independence for 
Namibia to the search for 
water “It seems we have now 


struck a hard rock." 

South African sources made 
clear the protocol would be 
signed only if its verification 
procedures could be sold politi- 
cally back home. 

Last month Mr Botha pro- 
posed the setting up of a five- 
nation “umbrella" group to 
monitor troop withdrawals, 
which would include not only 
Sooth Africa but also both the 
superpowers. The outcome of 
these crucial talks in Brazza- 
ville could depend on the 
degree to which Moscow and 
Washington are willing to act 
as effective co-guarantors of 
the withdrawal process. 


Bhutto’s day soured by Punjab setback 


By Christina Lamb in Islamabad 


MS BENAZIR BHUTTO’S first 
day a s Pakistan's Prime Minis- 
ter ended in controversy when 
her party members stormed 
out of the Punjab provincial 
assembly, over what they 
termed the “fixed election" of 
Mr Nawaz Sharif, leader of the 
conservative opposition 
Islamic Democratic Alliance 
(IDA), as chief minister for 
another term. 

The row erupted when, after 
the IDA had won the election 
for both Speaker and deputy 
Sneaker bv secret ballot, the 
vote for chief minister was 
held on a show of hands. The 


Pakistan People’s Party (PPP) 
candidate, Mr Farooq Leghari, 
objected that this was uncon- 
stitutional, but was overruled. 

Accompanied by bis 98 party 
men, Mr Leghari walked out, 
threatening to boycott the 
assembly until the Supreme 
Court has decided the issue. In 
the PPP*s absence, Mr Sharif 
was elected by 151 to 0 . 

Elsewhere, PPP candidates 
Quaint Ali Shah and Aftab 
Sherpao were elected in S in d 
and tbe Frontier Province, 
while the IDA candidate, Mir 
ZafarulTflh Jamah, won unop- 
posed in Baluchistan. 


The Punjab debacle cast a 
shadow over Ms Bhutto’s first 
day fa nffinp Having a strong 
opposition government in the 
country's most populous prov- 
ince could create difficulties 
far her. though ultimately it is 
she who controls the purse 
strings. 

Hopes of co-operation 
between the two were dashed 
when, in his acceptance 
speech, Mr Sharif described the 
past 11 years as “years of jus- 
tice." In TriamahwH , Ms Bhutto 
was calling them “years of dic- 
tatorship and suppression.” 

At her swearing-in ceremony 


in the presidential palace, how- 
ever, everyone seemed to be on 
Ms Bhutto's side. She could 
barely keep the smile from her 
face as she took the oath in a 
hail fiiiwi with politicians, dip- 
lomats and military personnel, 
as well as her family and 
friends. 

As she signed her name, her 
supporters broke into applause 
and cries of “Long live 
Bhutto." 

She was escorted to the cere- 
mony by the President and 
three services chiefs, men 
whom until recently she had 
considered her foes. 


Olivetti forms joint venture to 
bid for car phone licences 


By Hugo Dixon 

OLIVETTI, the Italian 
information technology group, 
is forming a joint venture with 
two US companies to apply for 
licences to operate car phone 
networks in Western Europe. 

The move is the most recent 
sign that competition to pro- 
vide cellular services through- 
out the Continent will be 
heated when the pan-European 
system comes into operation in 
the early 1990s. This will allow 
people to drive from London to 
Madrid using the same car 
phone. 

British Telecom, the UK's 
Ratal Telecom and several of 
the US “Baby Bell” telephone 
operators have already made 
(jlear that they would like a 
share of what is expected to be 
a lucrative market. 

. Olivetti is, to have 51 per cent 
of the new venture, which will 


be called Eurocell Communica- 
tions and based in Brussels. 
The other partners are Cellular 
Communications, which oper- 
ates a car phone service in 
Ohio, and Shearson Lehman, 
the investment banking group. 
They will have 34 per cent and 
15 per cent of tbe venture 
respectively. 

Eurocell's aim will be to 
apply for licences as European 
markets are liberalised. The 
pattern - which has already 
been chosen for Britain and 
France, and seems likely to be 
adopted in much of the rest of 
Europe - is for one licen ce to 
be reserved for the country's 
established telephone operator 
and a second to be granted to a 
competitor. 

Eurocell’s first priority wfQ 
be; West. Germany, which is 
due to choose its second cellu- 


lar operator to compete with 
the Bundespost next year, 
Other attractive markets are 
Italy and Spain. 

hi each case. Eurocell will 
look for local partners which 
will be expected to have the 
majority stoke in any licence 
to overcome political objec- 
tions. 

Eurocell’s start-up capital 
will be in the low millions of 
dollars. However, if and when 
it wins licences, further cash 
will be raised from its share- 
holders to make the necessary 
investments. 

The establishment of Euro- 
cell fits in with Olivetti’s 
long-term strategy of shifting 
more of its business into ser- 
vices. “We are ^«awn»hlfng the 
building blocks to get heavily 
into the value-added services 
area,” it said. 


Eritrean rebels agree to talks 


By Andrew Gowers 

SUDAN has persuaded 
Eritrean rebels based in its ter- 
ritory to negotiate an end to 
their separatist conflict with 
the Ethiopian Government, in 

order to improve the chances 
for an end to the Sudanese 
civil war. it was claimed in 
Iraidon yesterday. 

Mrs Sara el-Mhhdi. the wife 
of the Sudanese Prime Minister 
and a landing member of his 
Pmma party, told a press con- 
ference: “Sadsq [el-Mahcii. the 
Prime Minister] got the agree- 
ment of all Eritrean parties in 
Sudan to go to negotiate with 
Addis Ababa." 

The disclosure follows the 
Sudanese cabinet’s endorse- 
ment on Thursday of an agree- 
ment between Sudan's Demo- 
cratic Unionist Party and the 


rebel Sudan Peoples liberation 
Movement. If confirmed, it 
would raise the prospect of sep- 
arate negotiations to end two 
key elements in the civil strife 
that has afflicted north-east 
Africa for decades. 

Mis el-Mahdi said it would 
greatly assist the prospects for 
peace in Sudan if the Ethiopi- 
ans and Eritreans came to an 
understanding. Ethiopia has 
provided considerable assis- 
tance to tbe SPLM, which has 
bases on its territory, while 
Sudan has supported the Eri- 
trean Peoples Liberation Front 

Mrs el-Mahdi confirmed that 
all parties In Sudan’s coalition 
Government had thrown thrir 
support behind the DUP’s 
agreement with the southern 
rebel leader. Col John Garang. 


This calls for a ceasefire, the 
lilting of the country’s state of 
emergency, a continuing freeze 
on Islamic law and the conven- 
ing of a constitutional confer- 
ence this month to determine 
the country’s future political 
anfl confessional structure. 

Detailed arrangements, how- 
ever, are stiH to be worked out 
by two committees which Mr 
el-Mahdi is forming, with the 
participation of rebel represen- 
tatives. He was not setting pre- 
conditions, however, his wife 
said. 

The cabinet’s endorsement 
of the peace plan is a political 
breakthrough in Sudan, since 
the National Islamic Front, the 
third-largest party in the coali- 
tion. had previously been criti- 
cal of talks with the SPLM. 


Swift accord on Trinidad debt 


By Stephen FkBer, Euromarkets Correspondent 


TRINIDAD AND Tobago’s 
leading bank creditors have 
agreed in principle to a 
rescheduling of $450m of the 
countr y’s fore ign bank debt, 
which covers principal repay- 
ments on public sector loans 
falling due between September 
1988 and August 1992. 

The agreement, arrived at 


speedily in talks between the 
country’s debt negotiators and 
the country’s six-bank advisory 

^nuniHw by rim- ftimlf 

of Tokyo, will now be put to 
the country’s creditor banks. 

The loans will be resched- 
uled over 12 years with a grace 
period of 4% years. Interest 
will be charged at if of a per- 


centage point over London 
interbank offered rates. 

Final agreement win depend 
on an adequate monitoring of 
the economy from the IMF and 
the start of discussions over 
loans with the World Bank and 
InterAmerican Development 
Bank over loans. 


Voices stilled in Venezuela’s strident poll campaign 

A long and nasty contest is over to the relief of many, writes Joe Mann. All that remains is to vote 


V ENEZUELA’S presideiiftaldeo- 
tfon campaig n ended an Thnrs- 
day with noisy caravans of 
cars, inwaagioned spwch m by cawfr 
dates and an almost audihte sign or 
relief from mflltong of V e n ezue la n s. 

Almost half the country’s 18-7m 
po pulation mb eligible to vote tomor- 
kr£They will choose - a new Pres^ 
dent from a list of 24 candidates 
which includes mainstream cancu- 

ssaresswsnsss 

tI1 The campaign has been long, nasty. 

an ample victory m DecemberlgK- 
BofiAD and the other tag pohtiral 
p, the Social Christian Copei 
£ spent huge sun® on an orgy °f 


media advertising, posters and mas- 
sive political rallies that regularly 
choked Venezuela’s major cities over 
tiie past several mouths. 

Venezuelans are worried about 
many issues, among them inflation, 
unemployment, crime, foreign debt, 
relations with Colombia, drugs, hous- 
ing and health care. The presidential 
r«mrfi<fateg for the two main parties, 
ex-President Carlos Andres Perez of 
AD and Deputy Eduardo Fernandez of 
Copei addressed these issues. Both 
have promised to s trengt he n the econ- 
omy , renegotiate Venezuela's $33bn 
foreign debt, defend territorial claims, 
give the private sector a more impor- 
tant role and improve public services. 

Bat tbe general tone of the cam- 
paign was marked by often nasty 
attacks and counter-attacks, and slo- 
gans and personalities seemed more 
I mport ant than detailed discussions of 


of the two parties refers to “El Gocho” 
(Mr Perez), a term for a n ativ e of the 
Andean region, and to “El Tlgre” (the 


Tiger), a name invented to give Mr 
Fernandez an aggressive image. 

Of the 24 presidential hopefuls, only 
two - Mr Fernandez and Mr Ferez - 
have a real chance of winning: Most 
public opinion polls have given Mr 
Perez a significant advantage. 

Mr Perez was boro in 1922 in the 
Andean state of Tachira in the west 
He began working actively in politics 
at the age of 15* and has devoted him- 
self entirely to politics during his 
adult life, never completing his uni- 
versity studies. He was a youth leader 

m AD and. served as private secretary 
to former President Romulo Betan- 
court in the 1940s. 

During the dictatorship which ruled 
Venezuela from 1948 to 1958> he was 
an active opponent of the regime and 
was jailed and then expelled from the 
country. In the early 1960s, he served 
as Inte rior Minister and played an 
instrumental role in crushing left- 
wing guerrilla movements that tried 
to overthrow Venezuela’s new demo- 
cratic system. 


He was President from 1974 to 1979, 
during the first years of Venezuela's 
oil boom. His government was charac- 
terised by big spending and huge 
development projects, and has been 
widely criticised far mismanagement, 
waste and corruption. However, it 
successfully nationalised petroleum 
and iron ore minfng companies and 
moved ahead with important projects 
in hydro-electric power, aiimrinhim. 
steel and other areas. 

An unabashed populist, Mr Ferez 
has stressed his experience and record 
throughout the cam paig n and has 
based his support on Venezuela's 
labour movement 

Mr Eduardo Fernandez was bom in 
Caracas in 1940 and has been active in 
party work since he was a teenager. 
He received a law degree from the 
Andres Bello Catholic University and 
took postgraduate courses in Europe 
and the US. He earned a master's 
degree in political science from Geor- 
getown University in Washington. 

He is now a d^mty in the national 


congress and secretary-general of his 
party, the nation’s second largest 
after AD. He has been an important 
figure in Copei for many years and 
was a favourite of the party's founder, 
former President Rafael Caldera, until 
he beat the ex-President in a party 
contest for the presidential candidacy 
last year. 

During the campaign, Mr Fernan- 
dez has offered Venezuela "a new 
democracy,” youth, a fresh view and 
an end to the corruption that has 
characterised the country’s govern- 
ments in modem times. 

He tried to make an issue out of Hr 
Perez’s position on a border dispute 
with Colombia, and also challenged 
his opponent to a national debate. 
When his offer was denied, he 
suggested that Mr Perez was afraid to 
meet him face-to-face. While both can- 
didates have similar economic pro- 
grammes, Mr Fernandez offers a more 
liberal set of objectives, saying the 
private sector would be subject to 
very few government controls. 


EC puts off 
decision on 
photocopiers 

By WlUam Dawkins 

in Brussels 

AN INFLUENTIAL EC 
customs body put off until 
next year- a decision on a con- 
troversial European Commis- 
sion plan that would lead to 
the imposition of anti-dumping 
duties on Japanese photocopi- 
ers exported from the US. 

The Brussels authorities 
believe that Ricoh, the Japa- 
nese electronics company, has 
been tryfng to circumvent EC 
anti-dumping duties by supply- 
ing the European market from 
a Californian-based factory fed 
with dumped components. The 
Commission bad asked the EC 
rules of origin committee, an 
advisory body of national cus- 
toms experts, to vote this week 
to refuse- to. accept US certifi- 
cates of origin granted to Ricoh 
photocoiners assembled in Cal- 
ifornia - a move that would 
have added new tension to 
strained PS-Community trade 
relations. 

The committee has instead 
asked EC governments to 
agree next year on a regulation 
on rules of origin for photo- 
copiers in generaL A draft of 
the regulation proposes that 
photocopiers should have 45 
per cent local content to qual- 
ify for local origin. That defini- 
tion would still allow the Com- 
mission to treat Ricoh’s 
Californian exports to the EC 
as if they were Japanese and 
impose duties on them accord- 
ingly, believe EC officials. 

The EC’s main regulation on 
the issue defines a product's 
origin as where it underwent 
its last substantial transforma- 
tion. However, a host of spe- 
cific regulations, like the new 
proposal on photocopiers, are 
used to apply that general rule 
to individual products. 

China minister 
sees Gorbachev 
in Moscow 

THE CHINESE Foreign 
Minister, Qian. Qichen, met Mr 
Mikhail Gorbachev in the 


Kremlin yesterday on the sec- 
ond day of a visit to Moscow, 
Reuter reports, quoting Tass 
news agency. 

On Thursday, Qian and Mr 
Eduard Shevardnadze, his 
Soviet counterpart, agreed to 
promote a solution to the Kam- 
puchean conflict. Their meet- 
ing in Moscow was the first in 
three decades between the for- 
eign ministers of the world’s 
two most powerful Communist 
states and the two men said 
they were opening a new era in 
Soviet-Chinese relations. 

France lifts embargo 

Fiance has decided to lift its 
embargo on I ranian oil imports 
completely, the Industry Minis- 
try said yesterday. Renter 
reports from Paris. It imposed 
the ban when the two coun- 
tries severed diplomatic rela- 
tions in July 1987 over an Ira- 
nian embassy official ’s alleged 
involvement in terrorist 
attacks in Paris. Paris and Teh- 
ran reestablished ties when 
the last French hostages in 
Lebanon were freed in June. 
The French Government eased 
the embargo in September by 
allowing barter deals 

Sri Lanka poll 

A general election has been 
called in Sri Lanka for Febru- 
ary 15, it was announced yes- 
terday, AP reports from Col- 
ombo. A poll to elect an 
executive President is sched- 
uled for December 19. 


S African 

activist 

released 


THE PROMINENT anti- 
apartheid activist and journal- 
ist Mr Zwelakhe Stsnlu, who 
had been detained without 
charge for two years, was 
released yesterday and placed 
under severe restrictions, AP 
reports from Johannesburg. 

Mr SSsnlu, editor of the New 
Nation newspaper. Is barred 
from working on the publica- 
tion, cannot leave the Johan- 
nesburg area, must report to 
police twice a day, and is 
required to be hi his Soweto 
township home at night, his 
lawyer, Ms Priscilla Jana, 
said. 

He Is also banned from par- 
ticipating in any activity criti- 
cal of the Government, cannot 
be In the presence of more 
than 10 people. Is barred from 
going to any school and can- 
not give media interviews. 

“This is the harshest 
[restriction] order so far under 
the emergency regulatio ns ," 
Ms Jana told a news confer- 
ence. “It seems he can do vir- 
tually nothing. He Is impris- 
oned in his own house." 

Mr Sfanlu, who was released 
from Diepkloof Prison in Sow- 
eto, attended the news confer- 
ence but did not speak. 

“The Government is trying 
to fool the international com- 
munity that has so loudly 
called for the release of Zwe- 
lakhe Sisuln,” said fellow 
activist Mohammed Valli- 
Moosa. 

Lt Peet Bothnia of the Law 
and Order Ministry said sev- 
eral other detainees were to be 
released yesterday but did not 
say how many or who they 
were. The Star of Johannes- 
burg said six unidentified 
detainees were released. A 
source who requested anonym- 
ity said Mr Eric Molobi, an 
official with the National Edu- 
cation Crisis Committee, was 
one of the men freed. 

Mr Sisuln, 37 , has been held 
without charge since Decem- 
ber 1986 under state-of-emer- 
gency regulations. 

• Black leaders protested yes- 
terday in a newly declared 
“whltes-only" park, but tbe 
right-wing town council vowed 
to resist mounting pressure to 
abandon its resegregation 
campaign, AP reports from 
Boksburg. 

“We are going to carry out 
fearlessly the will of the white 
people,” said a Conservative 
Party official. Mr Koos van der 
Merwe, at an emotional news 
conference In Boksburg- “We 
will never surrender. Never. 
Never. Never.” 

He said Conservatives were 
establishing a fund to support 
right-wing councillors who 
become targets of economic 
sanctions aimed at forcing 
them to reverse their decision. 

The Conservatives, who took 
control of Boksbnrg’s. town 
co uncil in local elections on 
October 26, called the news 
conference to rebut claims by 
the governing National Party 
that three Conservative coun- 
cillors planned to defect. 

Oue of the resegegrated 
facilities is the town's largest 
park, Boksburg Lake, where 
11 black leaders from neigh- 
bouring townships staged a 
peaceful mid-afternoon pro- 
test. 
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IN THE UGH COURT OF JUSTICE 
CHANCERY DIVISION 
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- and - 

W THE MATTER Oft 
THE COMPANIES ACT 1885 
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the under-monttoned SoUcttn on payment 
a) the regmotad charge tor the same. 
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Move to support 
dollar lifts 
reserves $428m 

By Ralph Atkins, Economics Staff 


THE UK's gold and foreign 
currency reserves increased 
last month by an underlying 
$428m. according to Treasury 
figures published yesterday. 

The rise almost cer tainly 
reflects Bank of England inter- 
vention in currency markets 
during November to support 
the US currency. Action to 
check the rise in sterling early 
this week might also have had 
an effect. 

At the end of last month, 
total reserves were SSlbn. That 
might provide a comfortable 
cushion that the Government 
could use if necessary to stop 
sterling depreciating. 

The underlying increase was 
much less than October's rise 
of $L12bn but matched most 
City analysts’ forecasts. 

The actual change in Novem- 
ber was a rise of 5992m. The 
difference between that and 
the underlying Increase is 
largely explained by S908m pro- 
ceeds from the second tender 
of UK Treasury bills denomi- 
nated in European Currency 
Units (Ecu) offset by $246m on 
maturing Ecu bills. 

Repayments of borrowing 
under the exchange cover 
scheme, under which national- 
ised industries borrowed on 


foreign exchange markets, 
totalled SSfim. 

The underlying increase 
gives a rough guide to the 
scale of market intervention. 
However, the Treasury empha- 
sised that it reflected a variety 
of transactions, both debits 
and credits, including transac- 
tions by government depart- 
ments and interest receipts 
and payments. 

Last month the Bank of 
England is thought to have 
pu rchas ed dollars as part of a 
co-ordinated effort by members 
of the Group of Seven indus- 
trial nations to defend the US 
currency. 

The figures would also have 
included intervention on Mon- 
day when the Bank of England 
is also thought to have been 
selling po unds and buying dol- 
lars and other foreign curren- 
cies to stem sterling’s rise. 

Mr Nigel Richardson, econo- 
mist at Warburg Securities, 
estimated that a farther SSOOm 
addition to the reserves figures 
was still forthcoming as a 
result of intervention since 
October’s trade figures were 
published. 

He said the size of the Gov- 
ernment’s reserves continued 
to help confidence in sterling. 


Bank of America cuts 
Eurobond operation 

By Stephen Fldfer, Euromarkets Correspondent 

its commitment to produce a 
superior return on capital. 

It pulled out of market mak- 
ing in floating rate notes about 
a year ago with the loss of 
some jobs and bank officials 
said then they would be keep- 
ing the rest of their London 
bond operations under review. 

The move will not affect its 
money market operations, 
which the bank said it intends 
to expand, nor its corporate 
finance, mergers and acquisi- 
tions, and other merchant 
banking business. 

Most of those losing their 
jobs left their desks yesterday, 
although a small contingent is 
staying on to wind down the 
bank’s operations and invento- 
ries of bonds. 

In spite of the difficulty in 
posting ' ‘profits', Iew~ ' other' 
important firms have explicitly 
polled out completely from the 
Eurobond market Lloyds Mer- 
chant Bank di d so in the sum- 
mer of 1987 and Orion Royal 
Rank some time later, but that 
was partly link ed to an 
impending takeover by Orion’s 
parent. Royal Rank of Canada, 


BANK of America, the US west 
coast bank, is closing its Euro- 
bond market operation in Lon- 
don with the loss of between 40 
and SO jobs. 

The closure of the operation, 
one of the largest to be 
announced this year, comes 
against a background of failing 
profitability in the market. 

Many firms are incurring, 
losses in the business and 
there has been a si gnifican t 
reduction of staffing in Euro- 
bond operations at most City 
firms, including other US 

h anks . 

Bank of America Interna- 
tional was a market maker in 
the Eurodollar, Euroyen and 
D-mark sectors of the market, 
and also had a small operation 
tQ syndicate new Eurobond 
issues, although it had not lead 
managed an issue for almost a 
year. The bank’s US Treasury 
bond operation in London is 
part of its San Francisco-based 
treasury operation and will not 
be affected. 

The bank said its decision, to 
take immediate effect, was 
based on lack of profitability of 
the Eurobond market and on 


of Dominion Securities. 


Lloyds cuts international 
banking staff in London 

By David Barchard 


LLOYDS BANK is to shed 
nearly a quarter of the staff at 
its international banking 
department in London as part 
of an internal reorganisation 
aimed at catting costs. 

The bank said yesterday that 
the 400 staff in the department 
had been told of the job losses 
this week. They Include 38 
managerial and 48 clerical 
posts. 

Lloyds hoped it would be 
able to find other jobs for 
many of the staff and that peo- 
ple actually made redundant 
would number fewer than 86. 

It declined to give further 
details of the job cuts or to 
Identify reasons for them. 
Lloyds Bank Staff Union was 


last night unable to comment. 

The international banking 
department, one of the four 
main organisational arms of 
Lloyds Bank, handles 
operations in 43 countries. Its 
activities range from retail 
banking to securities and trade 
finance, but exclude the top 
end of the corporate banking 
market 

This is the latest in a series 
of operational reorganisations 
by Lloyds. In May it 
announced that it was combin- 
ing its treasury and corporate 
lending departments. In March 
the bank shut its New York- 
based commodity trading unit 
as part of a wider review of 
profitability. 


Christmas 
tree buyers 
go back to 
the roots 

By Haggle Urry 

A RECORD number of real 
Christmas trees will be bought 
in Britain this year. About 
4.5m real trees, ranging in 
height up to the 40 ft-plus 
giants that adorn pubs, offices, 
hotels and hospitals, will be 
sold, according to the British 
Christmas Tree Growers Asso- 
ciation. 

This represe n ts a resurgence 
In popularity of the real tree 
over artificial ones which 
gained ascendancy in the 
1970s. Real Christmas trees 
got a bad name when all too 
often, buyers were palmed off 
with “tops and thinnings." bits 
cut off much larger trees. 

The growers’ association 
was formed at the end of the 
1970s to counter such bad 
practices. Maj Gen Tony 
Richardson, secretary of the 
association, says his members 
supply about half the trees 
grown in Britain. 

This year, he says, “the trees 
are in splendid shape - we 
have had a nice wet summer." 
Prices, he warns, will be up a 
bit, perhaps 5 or 10 pur cent A 
good Norway spruce - the 
usual species sold - about six 
ft high, will cost up to £10. 

However, there is growing 
demand for other species of 
tree that are better at holding 
their needles. Maj Gen 
Richardson says that 90 per 
cent of a sample of people who 
did not buy real trees said 
they would boy one but for the 
need to vacuum up the fallen 
needles. Scots pine and noble 
Dr, he says, are best at keep- 
ing their needles on, and a 
Caucasian fir also has “good 
needle-holding properties". 

The growers are scathing 
about sprays that purport to 
stop trees dropping their nee- 
dles on the carpet. Instead, 
they suggest that cut trees 
should be stood in water. The 
principle is the same as for 
flowers - cut an inch off the 
bottom, stand in water and 
keep the water topped up — a 
tree can drink a pint a day in a 
centrally heated room. 

Increasingly, trees are being 
sold with their roots. However, 
the old story that growers boil 
the roots to stop buyers grow- 
ing them on in the garden and 
using them again next year is 
just another Christmas myth, 
the growers say. 

Boiling would hardly be nec- 
essary anyway.- -Trees soli 
with dry- roots have probably 
been ripped out of the ground 
and have only a small chance 
of recovering after Christmas. 
Even so, the roots should be 
soaked in water and then the 
tree potted in moist earth to 
stop needles dropping. 

Root-balled trees should also 
be potted in moist earth and 
kept damp, and might well 
grow in the garden. 

Growing the trees has 
become a fine art - and can 
be more profitable than grow- 
ing corn. However, there are 
risks involved with a crop that 
can take eight years to reach 
harvesting height. Good-qual- 
ity trees also need to be fertil- 
ised, weeded, protected from 
rabbits and sheared into 


About 1.25m of the trees 
wM in ftg UK this Christmas 
will have been imported from 
Belgium, Denmark and the 
Netherlands. UK exports are 
onaii and go mainly to expa- 
triates In the Middle and Far 
East 

However, the growers’ asso- 
ciation has not ignored 1992 
and the advent of the single 
European market It hopes to 
set up a European federation 
of Christmas tree g ro w ers next 
year and to attack the poten- 
tial of the Portuguese, Spanish 
and Greek markets. 


A rosy vision for the jaded commuter 

Kevin Brown on how Network SouthEast is investing in a better passenger service 

M 


R CHRIS Green, 
director of British 
Rail’s Network South- 
East division, says his job feels 
more like riding a tiger than a 
train. 

Mr Green, a congenial 
high-flying 45-year-old who 
may be a future chairman of 
BR. believes railways are 
entering a period of renais- 
sance in which his division 
will play a leading part. 

Right now, he is loudly 
trumpeting the fact that Net- 
work SouthEast is adding 600 
seats a week to capacity, and 
that the division plans to 
invest £1.46bn over the next 
five years. 

Demand is so strong that 
peak-hour traffic lias increased 
by 19 per cent since 1983, to 

458.000 passengers a day last 
year. In the current year, the 
network expects to carry 

467.000 peak-hour passengers, 
beating the previous record of 

465.000 set in 1970. 

Mr Green says that repre- 
sents an ideal opportunity for 
the network to get into a virtu- 
ous circle in which extra cus- 
tomers justify higher invest- 
ment in quality of service, 
which attracts still more pas- 
sengers. 

More controversially, it will 
also help further to reduce the 
network’s subsidy from central 
government The subsidy has 
already fangn from £350m in 
2983 to £2 55m this year, and a 
fail to £85m is planned by 19 92 
(in current prices). 

Mr Green says he sees the 
subsidy, known as the Passen- 
ger Service Obligation (PSO) 
payment as a means of subsi- 
dising passengers rather than 
British Rail. 

He points out that since the 
network has a dominant 40 per 
cent of the London commuting 
market and is only in competi- 
tion at the margins with the 
other main transport modes 
(London Underground 35 per 
cent and cars 14 per cent), it 
could move into surplus at any 
time simply by raising prices. 
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Chris Green: fares mast 
rise above inflation’ 

On that view, the effect of 
the PSO payment is to prevent 
the network from abusing its 
quasi-monopoly, and to provide 
services to commuters at less 
than cost The current strategy 
is to eliminate the subsidy 
gradually through a combina- 
tion of increased passenger 
numbers and above-inflation 
fare rises. 

There is no timetable for the 
process, which could be inter- 
rupted or accelerated by priva- 
tisation. But the li kel ihood is 
that commuters will continue 
to be cushioned by subsidies 
rmtfl the mid 1990s. - 

Mr Green's strategy is bound 
to to face criticism from com- 
muters, many of whom find his 
rosy view of the railway at 
odds with their daily experi- 
ence of delays and discomfort. 

The critics are likely to be 
led by the Central Transport 
Consultative Committee, the 
statutory BR watchdog, which 
has already complained that 
cuts in the PSO are dama^ng 
services. 

There will be similar angry 
complaints from, among oth- 
ers, Mr Trevor Morgan, a sur- 
veyor working in the City of 
London, who kept a detailed 
record of his daily journey over 
two months from Walton-on- 
Thames, in Surrey, to London. 


Mr Morgan, who sent copies 
of his findings to Sir Robert 
Reid, chairman of BR, and the 
FT, reports a catalogue of can- 
celled or overcrowded trains, 
lack of staff, and odd incidents 
such as this on Thursday, Sep- 
tember 13- 

“12.45 train leaves at 1.0 
because of no guard. The 
driver forgot to stop at Walton 
and went straight through to 
Weybridge." 

Mr Morgan told Sir Robert: 
There can be few companies 
in the world that provide such 
an appalling service to their 
customers." 

Mr Green concedes that it is 
risky to generalise about ser- 
vices on such a large railway 
as the network, particularly 
since trains and signalling 
systems last up to 40 years, so 
that some people are always 
travelling on linns using older* 
than-average stock. 

He also points out that many 
of the problems facing the net- 
work would disappear if peak 
demand could be spread more 
widely, instead of being con- 
centrated on trains arriving in 
London between 8.15 am and 
8.45 am. 

His strategy is to concen- 
trate investment and manage- 
ment attention on the three 
areas that he says will benefit 
customer “at the bottom of the 
pack." 

These are: 

• Overcrowding. The increase 
In demand has brought an 
extra 70.000 commuters a day 


on to the network after 14 
years of continuous decline. 
Two four-coach trains are 
planned to enter service every 
week for the next five years, 
adding just under 147.000 seats 
to capacity. 

The net increase in capacity 
wifi be lower because of with- 
drawal of some older stock. 
However. BR as a whole has 
slowed down its disposal pro- 
gramme and the network is 
planning to modify and refur- 
bish some existing stock. 

• Reliability. Mr Green claims 
reliability is improving 
steadily, in spite of the increas- 
ing number of customers. The 
proportion of trains arriving 
within five minutes of sched- 
uled time is up from 90 per 
cent in 1984 to 92 per cent last 
year, and cancellations have 
fallen from 1.9 per cent to LS 
per cent. 

However, the improvement 
has been much better on a 
handful of showpiece lines 
such as the Great Northern 
from King’s Cross to Peterbor- 
ough and Cambridge, where 
punctuality is up from 79 per 
cent to 95 per cent over the last 
three years, and cancellations 
down from 9.7 per cent to 03 
per cent 

Mr Green says the lesson of 
that is that the network has to 
concentrate investment on 
total modernisation of individ- 
ual routes. Next in line for this 
treatment are the Chiltern 
Line from Marylebone (£60m in 
1989-90); the Great Eastern 


from Liverpool Street (£68m 
from 1968 to 1992): and the Lon- 
don Tilbury and Southend Line 
(£15Qm from 1991 to 1993). 

The network is also depend- 
ing heavily on current negotia- 
tions between BR and the trade 
unions to allow it to easp 
severe staff shortages by pay- 
ing significantly higher wages 
to staff in the south-east. 

Many of delays and cancella- 
tions to trains come about 
because of personnel shortages 
caused by tow pay, which 
makes recruitment difficult. 
Many of those who do take BR 
jobs find the shift work and 
often unsocial hours unaccept- 
able. leading to a rate of staff 
turnover of between 2b and 20 
per cent a year. 

• Off-peak services. This is a 
key area for Network South- 
East since every scat filled in 
the off-peak reduces the sub- 
sidy required for peak services 
and helps to Justify new invest- 
ment. 

Several marketing Initiatives 

- the one-day Capitalcard. the 
Network Saver and the Net- 
work Card - have helped to 
boost off-peak travel by 23 per 
cent in the last two years, and 
further growth should be stim- 
ulated in January by the 
merger of the Capttalcard with 
the London Underground's 
Travel card. 

There is one further element 
of future planning that has not 
yet been brought into the open 

- the recommendations of the 
Central London Rail Study, 
drawn up by officials from BR. 
London Underground and the 
Transport Department, and 
now on the desk of Mr Paul 
Channon, the Transport Secre- 
tary. 

The report takes the form of 
a number of options, mostly for 
Underground Investment, but 
also for significant new rail 
capacity such as further cross- 
London routes - one example 
is the recently opened Tharaes- 
link service which Is now prov- 
ing successful after a problem- 
plagued start. 


Route guidance system 
planned for motorists 

By Kevin Brown, Transport Correspondent 


THE Government yesterday 
published details of its propos- 
als for the introduction of 
route guidance systems for pri- 
vate cars, and changes in 
driver licensing and motor 
cycle training. 

The Road Traffic (Driver Lic- 
ensing and Information 
Systems) Bill will give the 
Transport Secretary powers to 
authorise the establishment of 
guidance systems on either a 
local or national basis. 

A demonstration system, 
known as Autoguide, has been 
operating between Westmin- 
ster and Heathrow Airport 
since April under the joint con- 
trol of the Transport Depart- 
ment and private companies. 

Autoguide uses a network of 


beacons to pass traffic informa- 
tion through infra-red beams to 
cars fitted with a mini-com- 
puter. 

The bQl also provides for the 
integration of private driving 
licences with the vocational 
licences required by drivers of 
heavy goods vehicles and 
buses. This will bring the UK 
into conformity with a move 
towards a common licensing 
system for the European Com- 
munity. 

The other main provision is 
a requirement for motor-cy- 
clists to take a training course 
before riding on the road unac- 
companied. Mr Peter Bottom- 
ley, the Roads Minister, said 
that would help to reduce 
deaths and injuries. 


Minister rejects Channel 
link compensation call 


By John Mason 

THE Government yesterday 
dismissed calls for further spe- 
cial compensation for Kent res- 
idents affected by the Channel 
tunnel rail link to London. 

Mr Michael Portillo, Minister 
of State for Transport, said in a 
Commons debate on the link 
that normal compensation 
arrangements would apply, 
apart from ex gratia payments 
by British Rail to some people 
unable to sell their homes. 
Compensation would not be 
paid for increased noise nui- 
sance if Channel tunnel tr a ffic 


increased beyond present fore- 
casts, he said. 

BR forecasts of the traffic 
volume using the link are 
among the lowest projections 
and Kent Tory MPs fear trains 
might eventually run all nig ht 

“People who live near rail- 
way Unas must expect trains to 
use them and take the risk 
that the traffic may increase," 
Mr Portillo said. 

British Rail was expected to 
announce the final choice from 
the three possible routes by 
early next year, he added. 


Mandarins turn to Roame to pick winners 

David Fishlock on Britain’s attempts to give R&D some international consistency 


M any scientists 

and entrepreneurs 
are finding their pro- 
posals foundering on the rocks 
of a new Whitehall hazard 
called Roame. 

It is an acronym for five 
tests that Department of Trade 
officials are applying to evalu- 
ate research and development 

proposals. 

The DTI spends about £500m 
a year on its R and D pro- 
gramme. For the past four 
years a growing part of this 
programme has been the sub- 
ject of a rigorous process 
designed to test it in the light 
of government objectives to 
ensure that more publicly 
funded R and D can be trans- 
lated into national wealth. Cur- 
rently about £200m of the 
investment is being tested in 
this way. 

“What we’re trying to do is 
bring some realism into this 
programme," says Dr Ron Cole- 
man, chief engineer and scien- 
tist with the DTL It is a mes- 
sage be has Just given his 
opposite numbers from eight 
other countries at a workshop 
he organised in London. 

Within the DTI they talk of 
“Roame statements" and 
whether a wheeze has secured 
an acceptable one. A “Roame 
statement” seeks to justify the 
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case for public cash and sets 
out at the start the criteria for 
success against which the R 
and D will be judged. It also 
helps Dr Coleman’s project 
managers to maintain a con- 
sistent approach in providing 
support. 

In the past year, confidence 
in Roame statements has 
grown to a point where all new 
programmes and projects 
under the DTTs own control 
must pass the test to be 
funded. The Roame acronym 
summarises these tests: 

• Rationale - why should the 
DTI support the proposal at 
all? 

• Objectives — does the pro- 
poser know where he is goi 

• Appraisal - are the 
consistent with the overall 
rationale and objectives? 

• Monitoring - how is prog- 


ress to be followed? 

• Evaluation - how and 
when will the programme be 
finally evaluated? 

Britain. Dr Coleman 
believes, pioneered the idea 
that public support for R and D 
with a commercial objective 
should be tested rigorously for 
relevance and for the efficiency 
with which it is spent. 

The DTI set up a science and 
technology assessment unit as 
long ago as 1980. when only 
about 9 per cent of its budget 
was devoted to the support of 
innovation. By 1984 it began 
tentatively to apply Its ideas, 
through Epic, its evaluation 
and policy improvement com- 
mittee. 

The Alvey programme of 
research support for informa- 
tion technology has been eval- 
uated from the outset. 


although the DTI has used an 
academic partnership to audit 
the programme. 

Today, promotion of innova- 
tion accounts for a third of the 
DTI’s budget. Evaluation is 
considered central to getting 
value for money from the 
activities listed in the accom- 
panying table. 

Dr Coleman is confident 
enough of the DTI’s methods to 
discuss them with other 
nations, in the hope of per- 
suading them to adopt similar 
evaluation schemes. He wants 
the methods extended to inter- 
national programmes and* pro- 
jects. 

As he points out, to gain the 
most from international R and 
D programmes, they should be 
complementary with national 
programmes. He believes it 
must be helpful to have 
broadly consistent methods of 
weighing those programmes. 

At his workshop in London, 
Dr Coleman tested Britain’s 
ideas for R and D programme 
evaluation against those of 
eight other nations - Canada. 
France, West Germany. Japan, 
the Netherlands, Italy, Sweden 
and the US - as well as the 
European Community. 

It was Dr Coleman's idea to 
invite the other countries to 
London to exchange ideas. The 


40 senior officials and govern- 
ment representatives - not 
academics - who came agreed 
on the need for some kind of 
evaluation, preferably an inde- 
pendent evaluation. Dr Cole- 
man says: “Everyone has got 
to make choices, even the US.” 

Those at the workshop 
learned that, if the US pursues 
the two most ambitions pro- 
jects exciting Its science com- 
munity, namely the Supercon- 
ducting Super-Collider and the 
Human Genome projects, there 
will be few research dollars 
from government left over for 
anything else. 

There was a surprising 
degree of unanimity about the 
need to pick a higher propor- 
tion of winners in government 
support for industrially-ori- 
ented R and D. The representa- 
tives also agreed that interna- 
tional programmes needed to 
be evaluated. The EC is doing 
so in the case of its latest bio- 
technology programme. 

But the representatives 
know they still have a long 
way to go before they break 
down the barriers that led one 
official to say there was no 
way his government would 
permit such an evaluation of 
its space programme. It was 
simply driven by a political 
decision to be in space. 


Head of ITN and Marley chief 
executive to be IBA chairman 


By Hugo Dixon 

THE NEW CHAIRMAN of the 
Independent Broadcasting 
Authority is to be Mr George 
Russell, chief executive of Mar- 
ley, the building materials 
group, and chairman of Inde- 
pendent Televirion News. 

The Government intends 
that he should become the first 
chairman of the Independent 
Television Commission, which 
is to take over the role of regu- 
lating independent television 
from the IBA and the Cable 
Authority. 

Mr Russell, who is 53, will 
take over at the IBA from Lord 
Thomson of Monifleth, the for- 
mer Labour minister, who 
retires on January 1 after 
seven years as chairman. 

An Indust rialis t with a repu- 
tation for turning round com- 
panies, Mr Russell will be over- 
seeing independent television 
at a critical time in its history. 

Last month’s Broadcasting 
White Paper envisages that 
independent television compa- 
nies will have to compete more 


vigorously for franchises. 
There will also be competition 
from satellite television chan- 
nels. 

Mr Russell said yesterday he 
was unsure whether the Gov- 
ernments plan for increasing 
the number of television chan- 
nels would lead to a deteriora- 
tion in quality. "More TV will 
mean more; it’s very hard to 
say if it wifi be worse or bet- 
ter." 

However, he thought that 
the extra competition would 
create certain difficulties for 
the JPTV companies. “It's not 
going to be easy. The brickbats 
are going to fly over the next 
two to three years.” 

Mr Russell's experience in 
broadcasting goes back to the 
late 1970s, when he was 
appointed a member of the IBA 
board. He ceased to be a mem- 
ber in 1986 but became deputy 
chairman of Channel 4 last 
year. Six months ago, he 
became the first person from 
outside the television industry 


to chair ITN. He is credited 
with encouraging a more entre- 
preneurial attitude at ITN. 

The post of IBA chairman is 
part-time and carries a salary, 
now under review, of £37,360. 
Mr Russell is expected to 
resign from his Channel 4 and 
FTN posts but will continue as 
chief executive of Marley. 

Sir Richard Attenborough, 
chairman of Channel 4, said 
yesterday: “Looking at televi- 
sion as a whole. 1 cannot think 
of a more appropriate appoint- 
ment.” 

In the early 1960s, Mr Russell 
was responsible for the merger 
of Alcan Aluminium and Brit- 
ish Aluminium to form British 
Alcan Aluminium. He has pre- 
sided over a revival in the for- 
tunes of Marley since he joined 
the company in 1986. 

Mr Russell, who was born in 
Gateshead, County Dur ham, is 
married with three daughters. 
He admitted yesterday that he 
rarely watched television him- 
self. 


Manufacturers Hanover 
repays Libya bank funds 


By Raymond Hughes, Law Courts Correspondent 

MANUFACTURERS Hanover before it was resolved. 
Trust Company, a US bank, 
has paid a subsidiary of the 
Central Bank of Libya 218.45m 
(£9. 94m), frozen in London 
since early 1986 because of 
President Reagan's anti-terror- 


ism «^TvrHftn« against Libya. 

The High Court had been 
due to hear a claim by Umma 
Bank for return of the money. 
MHT had claimed that if it 
released the funds it would 
breach US law. 

Umma Bank's London solici- 
tors, Frere Cholmeley, said the 
money had been paid after the 
US Treasury had granted MHT 
a licence to prevent the case 
from going to judgment in the 
English courts. 

The High Court yesterday 
ordered MHT to pay Umma 
Bank’s legal costs. 

Frere Cholmeley said it had 
been confident that the US 
sanctions could not affect 
MHT*s liability to pay out - 
“but it is a pity that it had to 
go to the door of the court 


MHT could not be immedi- 
ately contacted for comment. 

In September last year Lib- 
yan Arab Foreign Bank, 
another subsidiary of the Lib- 
yan central bank, won a High 
Court ruling that It was enti- 
tled to be paid $292m of depos- 
its frozen In the London 
branch of Bankers Trust by the 
sanctions. 

The court then ruled that 
the freeze imposed by Presi- 
dent Reagan on Libyan funds 
in us banks did not extend to 
their London branches. 

Bankers Trust had intended 
to appeal, but the' next month 
was licensed by the US Trea- 
sury to pay the money. 

In July this year, Libyan 
Arab Foreign Bank was 
refused immediate judg ment 
on a $4lm claim against MHT. 
The judge ruled that the facts 
hi the case were not identical 
to those in the Bankers Trust 
case. The action is due in court 
in January. 


Warning on credit reform 


By Davkl Barchard 

A CLASH between the Trade 
and Industry Department and 
Sir Gordon Borrie, Director 
General of Fair Trading, is 
looming over departmental 
plans to reform consumer 
credit licensing. 

Sir Gordon has warned the 
department that its proposals 
may hurt consumers and 
enlarge the scope for abuse. 

The department is studying 
ways to overhaul the system in 
force for the past 10 years. 

On October 26 it published 
proposals to end universal lic- 
ensing for all businesses except 


those directly involved in 
moneylending and consumer 
hire. These are expected to 
become the basis for legislation 
an consumer credit. 

Sir Gordon’s reply comes In 
a nine-page memorandum to 
the department in which he 
says he is deeply concerned at 
its proposals for a new system 
of controls for money and 
credit brokers. 

These would make licensing 
in many cases obligatory only 
after a business had been 
found to be engaging in irregu- 
lar practices. 


Panel looks 
at takeover 
rule changes 

By Davkl Waller 

THE TAKEOVER Panel, the 
City of London watchdog on 
bids and deals, is setting up a 
working party to see whether 
its rules on takeovers should 
be altered. 

The move comes three weeks 
after businessmen at the Con- 
federation of British Industry 
annual conference complained 
that their companies could be 
taken over far too easily by 
foreign predators. 

The six-strong committee 
will be chaired by Lord Rock- 
ley, vice chairman of Klein- 
wort Benson and a leading City 
merchant banker. It will 
include a representative of the 
CBL which Is a panel member, 
and two or three other individ- 
ual panel members. 

The committee is likely to 
meet for the first time in the 
next fortnight. Although its 
formal brief has not been made 
public. It will address among 
other matters the proposals 
made by Mr John Banham, 
director general of the CBL at 
the confederation's conference. 

He urged that shareholding 
which triggers a mandatory 
bid should be dropped from 29 
per cent to 15 per cent, that 
companies should be allowed 
to give "golden shares” to their 
institutional shareholders to 
prevent a bid and that every 
bidder should be required to 
issue a detailed prospectus 
spelling out its plans for the 
development of the company. 

Mr Antony Beevor, the 
panel’s director general, said it 
would be premature to discuss 
details of the working party at 
this point "But If people come 
to the panel urging it to look at 
these points, it is right that we 
do so.” 
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Trend in venture capital 
‘against mid-sized funds’ 

By Charies Batchelor - 


THE British venture capital 
industry is undergaiug its first 
large-scale structural rtnmg» 
shoe the arrival in the eariy 
MWs of numbers of indepen- 
dent venture funds - those 
not Bn ke d to a larger financial 
group - businessmen were 
told in L on don yesterday. 

Ms Susan Lloyd, mamwihw 
director of Venture Economics, 
a specialist consultancy, told 
the British Venture Capital 
AssocJation/Fmanciai Times 
Fin ancia l Forum that the 
mdnstry was segmenting into 
l arger and .small: funds. The 
large r ones avoideAearly-stage. 
investments azsd tedmology -re- 
lated investments, and ™ii 
funds were starting to focuson 
specialised areas of invest- 
ment. ■ 

The response of the ve n ture 
-Capital funds to the ^ Han g i-a 
had been to become more 
actively involved in the compa- 
nies they backed; to Increase 
the emphasis, on originating 
deals as opposed to just janring 


deals that had been put 
together by other tends; and to 
market themselves more care- 
fully, she saiiL 

As the industry developed 
and more af its funds went into 
management buy-outs and 
buy-ins, it became more difft- 
cnlt to define, what venture 
capital actually was, she 
added. 

In spite of increased invest- 
ment in buy-outs, and concerns 
that the industry was moving 
too far away from its original 
role of backing young ven- 
tures, there had been no 
decline hi the absolute sums of 
money the industry was put- 
ting into aady-stege invest- 
meutSr 

Ms Lloyd warned against 
comparing venture capital hr 
the UK too closely with that in 
the US, where ekriy-stage and 
technology-related investment 
continues at high levels. Brit- 
ish ftrwH« i^amt important 
lessons from their US counter- 
parts, but the business envi- 


ronment was very different 
and it would be wrong to try to 
emulate the US experience. 

The difficulties British funds 
were experiencing in raising 
new capital meant it was likely 
that less money would be 
raised this year than last in the 
UK. About £420m had been 
raised so far and the likely 
total for the year would be 
{800m, she said. That was 
lower than estimates of a 
month or so ago that 1988 
would see the record £708m 
raised last year being matched. 

However, funds invested 
woe expected to increase to 
£L4bn in 1988 compared with 
g j-ihn last year. 

Among issues facing the 
industry, she cited the growing 
dominance of the bigger funds; 
the impact of the newly cre- 
ated US-style funds providing 
“mezzanine” finance (high- 
yield loan capital) for buy-outs; 
and the continuing reluctance 
of larger B ritish companies to 
invest in venture capital. 


lender lifts 
interest rate 


By David B ar c hart 


HOUSEHOLD Mortgage 
Corporation yesterday 
announced that it had raised 
interest rates on its standard 
mortgage schema from UL85 to 
13.75 per cent. - The new 
charges will be applied from 
•next month 

BMC became the first large 
mortgage lender to announce 
an .increase In ' its rates 
reflecting the latest increase in. 
base rates from 12 to 13 per 
cent The rate is equivalent to 
an annualised rate- of 14J> per 
cent 

A discount cf 05 per . cent 
will be applied on all new 
mortgages between January 
and May next year. • . . 

However, Chase Manhattan, 
toe second tender to announce 
an increase, has held its rate 
downto 13.45 per cent, up from 
12.7. a level the hank described 
as “extremely competitive." 

The larger building societies 
have indicated that they may 
wait until after- Christmas 
before announcing - any 
increase to their rates. 

The move is e xp e c ted to-taks- 
ratesfroml2J5-per cent to 
percent 

•jPortman.and Wessex bufld^ 
ing societies, both based in 
Bournemouth, are to merge, 
creating a society with assets 
of more than , glim, putting it 
among the top 25 societies. No 
staff will be made redundant as 
a result of the merger. .' 


Aberdeen University 
‘facing bankruptcy 9 


By David Thomas, Education 
ABERDEEN University may go 
bankrupt unle ss it receives 
£5m in emergency public fund- 
ing, an official report said yes- 
today. 

The report was commis- 
sioned jointly by Aberdeen 
University and the University 
Grants Committee, the body 
responsible for channelling 
government funds to uzrivexsi- 
ttes, in an attempt to solve one 
of the most serious financial 
eriaag to have gripped a higher 
education institution. 

Segal Quince Wicksteed, toe 
financial consultancy which 
wrote the report, concluded 
that without corrective action 
the univer s ity would bufid up 
debt at the rate of more than 
£2m a year. 

That would imply that Aber- 
deen wo uld “to all and 

purposes be insolvent.” 

The report blames high costs 
and low research income for 
the university's predicament. It 
says: “This is clearly an unten- 


Co nr es pendent 
aide position not only for itself 
and its staff and students but 
also for the UGC and ulti- 
mately the Government.” 

The UGC is urged in the 
report to give the university 
special financial help of £5m, 
starting with atm this year. 

The extra money would be 
conditional on the university 
carrying out a number of 
acrtnnw, inclu ding strengthen- 
ing its management and finan- 
cial control arrangements, ami 
producing a plan ripdpyj to 
eliminate its financial deficit. 

Mr George McNlcol, the uni- 
versity’s vice chancellor, while 
welcoming toe report, said yes- 
terday Jobs losses of up to 35 
academic and related staff 
would be necessary. 

The university is already in 
the middle of «>i«Ming 130 aca- 
demics. That would leave it 
with altogether 435 academic 
staff. 

The UGC will consider the 
report next mouth. 


Coventry pipes project 


GEORG- FISCHER, the Swiss 
engineering. company, is. to. 
invest £9.&n in an operations 
centre for its pipes systems 
division in Coventry, writes 
John Wicks in Zurich. Con- 
struction of the centre will 
begin before the month’s 
end. 

The centre win be linked to 


the group's plant in Bedford 
and Huntingdon and to the 
Swiss distribution centre in 


It will handle pipes- 
sys te ms products and trading 
in precision-steel tubes. 
Hitherto, the group worked 
from se ven sites in toe UK an 
this activity. 


Forecast 
says 1989 
deficit will 
top £12bn 


By Ralph Atkins, 
Economics Staff 


THE UK’s current account 
next year win be more than 

£I2bn in toe red, according to 
the latest average of indepen- 
dent forecasts compiled by the 
Treasury. Economic growth 
will moderate while inflation 

fallg. 

The suggestion is in the 
average of forecasts, which 
appears to point to a “soft 
landing” for the UK economy. 

The consensus is based on 11 
forecasts by City securities 
houses and Institutions such 
as universities, the Confedera- 
tion of British Industry and 
the Henley Centre for Fore- 
casting. Most are dated Octo- 
ber or November. 

The consensus is for the cur- 
rent-account deficit to reach 
£12.4bn this year before foil- 
ing slightly to £12.2bn In 1989. 

Treasury forecasts, pub- 
lished last month in the 
Autumn Statement, predict a 
current-account deficit of 
£I3bn this year, falling to 
Sllbn in 1S89. 

For economic growth, the 
consensus is for a 4.4 par cent 
increase this year and 24> per 
cent in 3989. Inflation is expec- 
ted to fou from an «nnn»i rate 
of 6A per cent In the last three 
months of this year to 5J2 per 
cent in toe same period next 
year. 

The Treasury also compiles 
an average of nine forecasts by 
City security houses. This is 
slightly more pessimistic 
about toe current-account defi- 
cit, predieting £13.Sbn this 
year and £UL5bn In 1989. 

However, the City econo- 
mists are more optimistic 
about Inflation, foretasting an 
annual rate of 4.7 per cent in 
the last three months on 1989. 


Ulster investment 
consultant jailed 


By Our Belfast 
Correspondent 


MR WILLIAM Alan Mitchell, 
33, a Northern Ireland invest- 
ment consultant, was Jailed for 
seven years in Belfast yester- 
day after pleading guilty to 
the theft of almost £300,060 of 
clients’ money. 

Mr Mitchell, of Ballydare, 
County Antrim, admitted 18 
charges of theft and one of 
attempting to obtain money by 
deception. 

Belfast Crown Court heard 
that none of tow money tmd 
been traced and an estimated 
£l^m was outstanding. 

The offences came to light in 
1986, when a retired police 
officer who invested £12,000 
contacted the fraud squad. 


Rich come to the aid of the party 

Michael Pinto-Duschinsky on the fall in corporate Tory donations 


H OW DID . Conservative 
Central Office raise 
£9m to finance toe 
June 1987 general election cam- 
paign as well as an additional 
£6m to meet toe party's routine 
annual expenses? The national 
Tory campaign was toe most 
expensive in real terms since 
1964 (when Sir Alec Douglas- 
Home narrowly ^ lost to Harold 
Wilson) and the third most 
cosily in British history. 

The mystery deepens with 
the recent publication of the 
Conservative Party accounts 
for 1987-88 and with the appear- 
ance of company ' annual 
reports for the period. 

The Central Office accounts 
show tout Lord Me Alpine, the 
Conservative Party treasurer, 
and his team collected 
£15,013,000 net of fond-ralstog 
costs towards the SI SJhn spent 
nationally on the election and 
on the routine costs of the 
party headquarters and area 
offices. 

That compares with £9-4m 
raised during the 1963 general 
election. If fund-raising costs 
axe included, central Conserva- 
tive income and expenditure in 
1987 was probably £500, 000m 
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On past performance, one 
might have expected mo st- off 
the money to have come from 
large public companies.' How- 
ever, it now emerges that they 
supplied a surprisingly s mall 
percentage of the total. 

A Labour Party survey of the 
annual reports of mote than 
1,300 public companies and 
financial Institutions On which 
political donations over £200 
most -be declared according to 
company law) reveals dona- 
tions to the Conservatives ana 
funding bodies of £3iBnL _ 

That was only a Tuartar or 
the frrrmgnt collecte d for tM 
Conser vative headquarters and 
was less in real terms than the 
grmra raised from among 1,300 
companies hi the two previous 

general elections, when toe 

Central Office campaign bud- 
gets were for smaller, in m 
companies indnfedm ■ 
lar survey provided half of 
Central Office 

A more extensive survey at 


Labour ' Party) wifi show a 

slightly higher total donated to 

the Conservatives. That leaves 
more thfl " £10m still to be 
accounted for. Slightly over 
cim wimg from Conserv a ti v e 
constituency associations and 
there was a small profit (possi- 
bly £100,000) from an indnstri- 
aflsts ? briefing service. 

The Conserv ati ve treasurers’ 
department was notably suc- 
cessful in collecting money 
from family-run enterprises, 
professional partnerships and 
from individuals (whose politi- 
cal contributions need not be 
declar ed). 

for wealth creation under lbs 


portly 

EitfSSE&B® 


T tortrfwr ’a admin is t r at ions bad 
encouraged the trend towards 
individual giving. . 

Like other parties, the Con- 
servatives do not issue lists of 
large donations but party 
sources have indicated that 
payments of ova 1 £250,000 were 
received. 

These as yet undisclosed 
gifts were considerably burger 
than the highest corporate 
donations listed in the accom- 
panying table. 

The Conservatives^ asked for 
money through a direct mail 
appeal to British Telecom 
shareholders. By summer 1987, 
direct mail bad raised £750,000 
(net of costs) in small and 
medium-sized contributions. 
However, the return to the 
old-fashioned method of 
appeals for large individual 
subscriptions seems to have 
been the most significant tear 
ture of Conservative fund-rais- 
ing in 1987. 

While large companies failed 
to increase - the value of their 
political payments, the trade 


unions s tepped up their politi- 
cal levy fond expenditures. 
Thanks to the unions, Labour’s 
central routine and election 
income in 1983-87 was over a 
fifth higher in real terms than 
In 197983. Unions paid £8zn to 
Labour Head Office in 1987 (80 
per cent of its total income). 
Some £3.5ra came from just 
two unions - the Transport 
Workers and the General and 
Municipal Workers. 

The significance of union 
money is all toe gre ate r when 
account is taken of their addi- 
tional political payments to 
re gi onal and local Labour par- 
ties and candida t es, to the 
loss-making News on Sunday 
(to which toe TGWU contrib- 
uted £L375m in 1987) and to a 
separate «*«»wip»igning organi- 
sation, Trade Unions for 
Labour. 

The Transport Workers’ 
overall political levy spending 
in 2987 was £4.7m (£4.l7m net 
of administrative costs). That 
exceeded the combined politi- 
cal contributions of all the 
1,300 companies included in 
the Labour Party's survey of 
political donations. The 1,300 
companies paid a declared 
total of £4.06m, including 
£S-85m to the Conservatives 
and allied organisations, 
£70,000 to the Alliance and 
£134,000 to the Economic 
League, AIMS and the Centre 
for Policy Studies^ 

- Total political levy fund 
spending by trade onions in 
1987 exceeded £l4m, £11 Am of 
which came from nine unions. 
(Some unions have not yet 
filed political levy accounts 
with the Certification Officer 
and it is therefore not possible 
to give the total spent by all 


the unions combined). 

The £14m plus spent from 
union political levy funds in 
1987 compared with £5m in the 
election year 1979 and £9m in 
1988. The increase was 
achieved in spite off a foil in the 
number ot union members con- 
tributing to political levies 
from 8.1m in 1979 and $jm in 
1983 to 5^5m in 1988. 

The W1 in union manli er- 
ship, the frnanrial difficultie s 

faring such traditionally prom- 
inent unions as the mine work- 
ers and the trend toward amal- 
gamation of unions have 
combined to make the role of 
the Transport and General 
Workers’ Union and the Gen- 
eral and Municipal Workers’ 
Union even more cruciaL 

In 1967, the Transport Work- 
ers not only co-ordinated and 
staffed Trade Unions for 
Labour but paid for a third of 
Labour’s general election fond. 

The Transport Workers have 
reacted to their failing mem- 
bership by sharply increasing 
the rate of the political levy 
from each member. Political 
levy income in the TGWU rose 
from 29p a member in 1977 to 
£280 a member in 1987, a four- 
fold Increase in real terms. 

Had the political battle been 
determined by union versus 
large company contributions, 
the Labour Party could have 
mounted a for more expensive 
election campaign than the 
Tories. Labour tried to supple- 
ment its income from non- 
union sources. Constituency 
payments to Head Office 
(£900,000m in 1987) nearly 
matched those of Conservative 
constituency organisations to 
the centre, and Labour raised 
£500,000 from direct mail (com- 
pared with the Conservatives' 
£750,000). 

Labour, however, could not 
begin to compete with toe Con- 
servatives in large individual 
donors. 

The trend towards large per- 
sonal contributions to politics 
was seen also in the Alliance. 
In particular, the Social Demo- 
cratic Party suffered a sharp 
reduction in its income from 
membership subscriptions and 
turned for support to Mr David 
Sainsbury to help compensate. 

77» author is senior lecturer 
in government at Brunei Dm- 
versify. 
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Engineering employers to 
seek strike-free agreement 


By Charles Leadbeater, Labour Editor 


ENGINEERING employers 
plan to suggest that the indus- 
try’s unions should sign a 
long-term agreement, aimed at 
minimising industrial action, 
as a condition for a significant 
phased reduction in the work- 
ing week. 

Senior nfBHaia of the Engi- 
neering Employers’ Federation 
and some union leaders believe 
the unions will have either to 
agree to talks, which would 
link reductions in working 
time to changes in working 
practices and collective bar- 
gaining, or call a ballot on 
industrial action over the 
issue. 

The EEF is expected to make 
toe suggestion that reductions 
in working time should be 
linked to a commitment to 
avoid indutrial action, should 
the Confederation of Shipbuild- 
ing and Engineering Unions 
agree to negotiations on its 
claim for a reduction of the 
working week from about 39 
hours to 35 hours. 

The unions submitted the 
claim for a cut in working 
hours as part of their 1988 pay 
claim. Talks over the claim are 
due to resume on December 14, 
when the unions will respond 
to the EEFs offer of a 5.1 per 
cent rise, with no red u c t ion in 
working time. 

Long-running talks which 


All 1,500 employees of the 
UK subsidiary of Zurich, the 
Swiss Insurance company, 
axe to be given a general pay 
increase of 11 per cent from 
January, writes Jimmy 
Burns. Employees In the 
south-east are to have 
regional allowances raised 
by 6 per cent, while 
part-time workers are to 
given access for the first 
time to mortage assistance 
and pension schemes. The 
deal is thought to be the first 
in the current financial ser- 
vices pay round. Mr Francis 
Hall, Zurich’s chief execu- 
tive, said the pay move had 
been prompted by the need 
to retain and recruit skilled 
staff in an increasingly com- 
petitive market. 


The idea of a long-term 
strike free agreement has been 
raised by a recent five-year 
agreement In the Swiss engi- 
neering industry, which is sub- 
ject to “absolute industrial 
peace." 

Under the agreement compa- 
nies are able to agree flexible 
working hours ranging 
between 35 hours a week and 
45 hours, with the average at 
40. The agreement gives unions 
Joint decision-making over the 
length of the working week. 

It also stipulates that compa- 
nies must introduce an 
employee invovlement scheme, 
and it recommends that 

employees should be allowed 
to retire at 60. 


linked a reduction in working 
time to the introduction of 
more flexible working prac- 
tices, and simpler collective 
bargaining procedures, col- 
lapsed last year. The EEF did 
not raise the possibility of a 
strike-free clause then. 


However a senior Federation 
official, commenting on the 
prospects for talks over the 
working week, said : “The 
nninns are not starting from 
the same position, and we 
would not be either." 


• Unions at BICC, the cable 
manufacturer, are to ballot 
Hwir 3,500 members on indus- 
trial action over the company’s 
plan to move away from 
national collective bargaining 
within the company. 

The ballot could be a crucial 
test of how for unions may be 
able to resist employers who 
plan much more radical decen- 
tralisation of bargaining over 
pay and conditions. 


Under the plan the company 
would negotiate pay outside 
the national power workers’ 
negotiating committee. 


Co-op alters 
staff badges 
after alarm 
over threats 


By John Gapper, 
Labour Correspondent 


WOMEN shop workers in some 
branches of the Co-operative 
Retail Society are to be allowed 
to choose whether their 
surnames are used on uniform 
badges because of fears that 
they could be exposed to 
harassment by customers. 

An agreement allowing 
women workers a choice of 
badges at store in Crawley, 
West Sussex, was reached after 
22 women members of Usdaw, 
the distributive trades’ union, 
objected to a requirement for 
their surnames to be displayed 
on badges. 

The agreement is likely to be 
used by Usdaw to press other 
retailers for flexibility on toe 
issue. A growing number of 
shop workers is required to 
wear identifying badges as part 
of better customer service 
programmes. 

The union is also worried at 
the practice in some super- 
markets of the check-out 
operator’s full name being 
printed on tOl receipts. 

Usdaw said yesterday that a 
member at the Crawley store 
had been told that a customer 
who became angry with her 
might trace her name in the 
local telephone directory. 


Entangled in a chain of command 

Michael Smith follows the grading process which has angered nurses 


T HE message could 
hardly have been 
clearer. In a circular to 
staff earlier this month, Trent 
Regional Health Authority said 
that instructions on nurses’ 
gradings had been received 
from the Department of Health 
and should be observed. 

Talk to the Health Depart- 
ment, however, and its mes- 
sage is that ft has given no 
instructions on the re-grading 
exercise which has caused 
protests throughout Bri tain. It 
says it has provided merely 
guidance and clarification. 

The difference of interpreta- 
tion of the Health Depart- 
ment's role hi g hli g hts the com- 
plicated chain of command in 
the National Health Service. It 
has contributed to the confu- 
sion over the 17.9 per cent pay 
award. 

.In an organisation which 
employs lm people, areas of 
authority are sometimes 
blurred. It is not always dear 
whether control is being exer- 
cised by the Government, the 
regional health authorities or 
the districts hmaaft them. 

In theory, the role of the 
Government in NHS personnel 
matters is advisory. The 
D ep art m ent provides toe £24bn 
needed to fluid the NHS annu- 
ally and answers to Parliament 
for its running. But it has no 
direct control over staff. 

That is provided by the 14 
regional health authorities in 
England and their equivalents 
in Scotland and Wales. They in 
turn devolve powers to the dis- 
trict health authorities. 

It is the districts which have 
played the biggest part in 
deciding grades under the new 
structure. They have deter- 
mined what disciplinary ac tio n 
to take against those taking 
protest action, and they will 



Kenne th Clarke: adopting 
a tough stance an appeals 


hear the first stage of appeals^. 

That, at least, is the theory. 
The practice is less straightfor- 
ward. 

The basis for re-grading fs 
laid down by the 1968 review 
body for nursing staff, mid- 
wives and health visitors. 
Problems have arisen because 
of what onions co n sider to be 
Health Department guidance 
breaching earlier agreements 
on grading. 

The unions say the guidance 
interpreted higher grades too 
narrowly. They believe the 
department set a limit on the 
cost of the grading exercise 
before assessments were 
completed. That in turn forced 
regions to put some nurses in 
grades lower than those to 
which they were entitled. 

Ms Jill Hale, regional officer 
for the Cohae health workers’ 
union , says several districts in 
the north were required by the 
Northern Regional Health 
Authority to revise their 
gr adings She says cash limitB 


were partly to blame. 

The charge is denied at all 
levels of the local health 
service. As in all regions, the 
initial assessments of nurses’ 
jobs in the region were made 
by their hospitels. The assess- 
ments were then reviewed by 
the district and region in turn. 

Mr Douglas Hague, regional 
general manager, says: “We did 
not give indicative figures (of 
an overall percentage rise) to 
districts. We felt that would be 
mairiwp the shoe fit the foot 
and we did not want to do 
that" 

The job of the regi on w as to 
ensure that the structure was 
implemented consistently in all 
districts, says Mr Hague. The 
detailed work was pnd«rtakgn 
by the districts. When they had 
ffnfeimd the region looked at 
. the numbers in each grade. 

When the numbers seemed 
to be at variance with those in 
other districts, Mr Hague says, 
the region asked questions on 
individual gradings. As a 
result some grades were 
changed, and there were some 
upward revisions. 

Newcastle District Health 
Authority was one of those 
which changed its submission 
to the region. Mr Keith 
Gooden, director of manpower, 
says that was because the cri- 
teria changed with the issue of 
supplementary guidance. 

Mr Gooden says it was this 
health department guidance 
that led to gradings being 
altered, rather than cash 
lfanih, “ft Was nnthhig to do 
with money,” be says. 

Many health auth orities ***n 
the same story. But union 
leaders point out that health 
authority chairmen are 
appointed by the Government 
and that authority board mem- 
bers are either appointed or 


approved by the Government 

Because of this, they say, it 
is unlikely that authority mem- 
bers or their officers would 
want to challenge toe Health 
Department in public. 

If the degree of government 
pressure on health authorities 
over grading is unproven there 
is little doubt that the Health 
Department is playing an 
active role in guiding the con- 
duct of appeals against the 
restructuring. 

In the wake of industrial 
action after the disclosure of 
new grades, both Mr Clarke, 
Health Secretary, in state- 
ments and the Health Depart- 
ment in formal guidance 
insisted that appeals should be 
be heard only if staff were not 
involved in protests. 

According to Trent’s 
memorandum to staff, the 
Department has also instructed 
that any changes of grading 
should only be done after con- 
sultation with the regional 
health authority and the 

Department itself. 

As the appeal process gets 
under way. it is apparent that 
health authorities are taking 
different stances on how the 
appeal should be conducted. 

Some authorities are hoping 
to consider appeals mi a test 
case bams whereby batches of 
applicants would in effect be 
heard together. 

Most are conducting appeals 
on a case-by-case basis. The 
the Department of Health 
believes that to be the best 
way to proceed. 

It seems inevitable that toe 
Department will produce fresh 
guidance on this and other 
issues. Given the recent 
history of the gradings dispute 
it is likely that most health 
authorities will interpret toe 
messages as instructions. 


Hotels association seeks 
improved staff benefits 


By John Gapper 


HOTEL and catering 
employers are being urged by 
their trade association to 
adjust employment policies to 
cope with recruitment and 
retention problems. 

Two changes are being 
suggested by the British 
Hotels, Restaurants and Cater- 
ers Association to meet the foil 
in the number of young people. 

The first is to adjust recruit- 
ment patterns towards older 
workers. A recent wages sur- 
vey carried out by the BHRCA 
suggested that about 27 per 
cent of workers in hotels and 
restaurants are under 2L 

The second is to build more 
fringe benefits into the employ- 
ment conditions of existing 
workers, such as profit-related 


pay, pension and share owner- 
ship schemes so that they are 
more likely to stay with an 
employer. 

One reason for the high rate 
of staff turnover in hotels has 
been the tradition of staff mov- 
ing among employers to get 
promotion. 

The BHRCA is a trade, 
rather than an employers' 
association, and has no direct 
control over employment pat- 
terns in the industry. 

Mr Robin Lees, BHRCA chief 
executive, said yesterday that 
a number of hotel chains were 
now re-evaluating employment 
policies. Most wanted to avoid 
having to cut service levels 
because of a lack of trained 
staff. 


Police told to recruit more 
from ethnic minorities 


By Jimmy Bums, Labour Staff 


POLICE forces are being urged 
by tiie Commission for Racial 
Equality to increase 
recruitment and promotion of 
ethnic minority officers. 

The call follows the 
publication yesterday of a 
survey commissioned by the 
CRE which found a 
disproportionately small 
number of such officers, 
particularly in higher ranks. 

The report by Dr Robin 
Oakley, Senior Research 
Fellow at the Centre for the 
Study of Community and Race 
Relations, states: “There 
remains an urgent need to find 
and to disseminate ways of 


increasing the recruitment ot 
black officers if the 
composition of Britain's police 
force nationally is to reflect 
that of the society it serves." 

He recommends that forces 
make wider use of ethnic 
monitoring, introduce special 
career development training 
programmes, and revise 
promotion methods. His report 
urges Chief Constables to 
consider secondments from 
overseas forces. 

Employment in Police Forces. 
Commission for Racial 
Equality, Elliot House, 10-12 
MUngton Street, London SWlE 
SEE. 
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PAY THIS YEAR’S 
PRICE TO SAIL 
QE2 TO NEW YORK 
NEXT YEAR 



During 1989, QE2 crosses the Atlantic 18 

times, starting from New York on June 28th. 

Book before January 31st 1989 and you 
can join any sailing at this yearis price. As an 
independent traveller, either on an Air/Sea 
ticket or an Excursion Fare. 

Air/Sea (QE2 one way, British Airways 
free flight the other) starts at £765. Upgrading 
to Concorde costs only an extra £649 per person. 

Or cruise the Atlantic both ways with an 
Excursion Fare from £575 one way. 

For full details of this, and inclusive QE2 
US holidays from £755, contact Cunard at 30a 
Pan Man, London SW1Y 5LS (Tel 01-491 3930) 
or see your travel agent 



Cunard Is a Trafalgar House Company. 
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Max Wilkinson provides a guide to UK electricity privatisation 
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Transatlantic 

differences 


THE FINE-TUNING of 
economies is enormously diffi- 
cult Yet that is increasingly 
what governments find them- 
selves doing. Their return to 
fine-tuning has been motivated 
by declining faith in monetar- 
ism. but it is not underpinned 
by an equivalent reconversion 
to Keynesianism. It carries the 
risks necessarily attendant 
upon tinkering with engines 
that (me does not profess to 
understand. 

The US and the UK now 
appear to face remarkably sim- 
ilar difficulties. In the suppos- 
edly democratic US the respon- 
sibility for fine-tuning falls on 
an unelected official. Mr Alan 
Greenspan, chairman of the 
Federal Reserve. In the UK the 
responsibility falls on a politi- 
cian. Mr Nigel Lawson. How 
have these two very different 
policy-makers been faring? 

So far as the instruments of 
policy are concerned, the two 
share almost complete depen- 
dence on monetary, rather 
than fiscal policy. In the US 
the reason for the absence of 
fiscal flexibility is the stale- 
mate between the Administra- 
tion and the Congress. In the 
UK, however, the unwilling- 
ness to adopt fiscal fine-tuning 
is rather a matter of ideologi- 
cal conviction. 

The US and the UK also have 

In wiwwnm^ the dgfirifa tn H wlf 

current accounts. Inde e d , the 
UK has surpassed the US ha 
the ratio of the current 
account deficit to gross domes- 
tic product in the former it is 
running at only a little under 4 
per cent in the latter it is now 
below 3 per cent 

Cautions policy 

But there are also striking 
differences between the two 
countries, one of the most 
interesting being the much 
more cautious monetary policy 
of the US (despite ostensibly 
similar levels of underlying 
inflation). In the US the rate of 
interest on federal funds is 
now 8V* per cent as against a 
base rate of 13 per cent in the 
UK. The corresponding real 
rates of interest (deflating by 
the rise in the price of output 
in general) are 3'A per cent in 
the US and 7 per cent in the 
UK. 

The economic reasons for 
the very different monetary 
policies of the two countries 
are to be found in their labour 
markets, in their monetary 
performance and in the differ- 
ent degrees of financial fragil- 
ity. 

Labour earnings have risen 
in the US by a little under 4 
per cent over the past year. In 
the UK the corresponding fig- 
ure is 9 per cent (and rising), 
by far the highest rate of wage 
inflation among the si gnifinap t 


OECD countries. Monetary 
growth has also been remark- 
ably different. Just as with 
wages, broad money growth in 
the UK has long been the fast- 
est among the significant 
OECD countries, at round 
about 20 per cent a year. In the 
US, by contrast, broad money 
has risen by a mere 8 per cent 
over the past year and nar- 
rower measures by less. 

Finally, the Federal Reserve 
is deeply concerned about the 
finan cial fragility of the Ameri- 
can economy. In the UK, by 
contrast, the buoyancy of 
wages may still echo problems 
of the past, but business is now 
in an incomparably better posi- 
tion to cope with a financial 
squeeze (including higher 
exchange rates) than between 
1979 and 1981 (to take the obvi- 
ous parallel). 

International dimension 

All this goes far to explain 
the policy differences between 
the two countries. But there is 
also the international dimen- 
sion. When the US is in diffi- 
culties, it seems as if it is the 
rest of the world that has a 
problem. Not only would a 
recession in the US be 
imm e nsel y damaging, but, for 
that very reason, the other 
countries are always expected 
to rally round. It was presum- 
ably this awareness that lies 
behind the indication from the 
US Treasury of its desire for a 
meeting of the G-7 shortly after 
the inauguration of Mr George 
Bush. 

Mr Lawson is in a far more 
lonely state. Few people abroad 
would mourn if the UK were 
taken down a peg or two. Mr 
Lawson must frequently feel 
that the same is true at home. 

The Chancellor’s judgment, 
reiterated this week, is that 
inflation is the touchstone for 
policy. He is right, but if so be 
has token many risks in recent 
Httip« in hindsight, monetary 
policy was far too lax from 
October 1987 until early this 
summer. The penalty has been 
the severe monetary tightness 
of today. But, given the profit- 
ability of British business and 
the recent pace of demand, he 
has had no alternative. Mone- 
tary policy had to be tightened 
and the exchange rate had to 
be allowed to appreciate. 

So the pilots of the US and 
UK have taken very divergent 
paths in their attempts to 
achieve landing s for their 
two respective economies. In 
the case of the US the risk 
today looks to be an underesti- 
mate of the inflationar y dan- 
ger. In the UK, by contrast, 
1989 may well turn out to be a 
year of sharp recession. In both 
cases, unfortunately, fine-tun- 
ing could still go very wrong. 


Q. ELECTRICITY works perfectly 
well at the moment. If the Govern- 
ment wants to seD it, why split it up 
so elaborately? 

A. Britain has one of the most com- 
plex and technically efficient electric- 
| rty systems in the world. However, 
the present arrangement, under 
which the Central Electricity Generat- 
ing Board produces all the power and 
12 separate area boards sell it, has 
long been recognised as unsatisfac- 
tory. It meant that the people building 
power stations were far removed from 
dealings with customers. Since the 
CEGB could pass on all its costs, it 
was encouraged to over build and 
toiled to keep a tight enough rein on 
construction costs. The Government 
aims to remedy this by dividing the 
CEGB’s power stations between two 
companies, establishing an indepen- 
dent national grid which will allow 
independent generators to plug into 
the system, and by transferring the 
responsibility for ordering new power 
supplies to profit-making electricity 
retailers created from the 12 area 
boards. 

Q, What will the new companies actu- 
ally do? 

A. The old CEGB is to be split into 
three parts: two generating companies 
and a National Grid Company. The 
grid is to be functionally independent, 
though owned by the successors to 
the area boards. It will be in charge of 
bulk transmission of power. It will 
switch on power stations, taking the 
cheapest first as demand varies, and 
will conduct bidding systems to deter- 
mine which power station should 
come on line next It will also arrange 
a complicated system of payments to 
the owners of the plant and those who 
hold contracts for its output. The 
larger of the generating power compa- 
nies. National Power will own 70 per 
cent of PTi^ Hw g plant , including th«» 
nuclear stations. The small er, Power- 
Gen, will own the rest The 12 area 
boards will become licensed supply 
companies serving particular areas. 
They will buy most of their power 
from the generating companies, and 
will be under an obligation to meet all 
reasonable demand. Their prices will 
be strictly regulated. However, gener- 
ators and supply companies will be 
able to compete for the custom of 
larger industrial companies in a 
wholesale market where prices will 
not be controlled. 

Q. Isn't this a giant leap in the dark? 
Will it make blackouts more likely? 
Should I buy my portable generator 
now? 

A. It certainly is a bold experiment 
since no other country in the world 
has tried such a large scale split 
between generation and distribution 
to customers. Many countries - 
including the US, Japan and West 
Germany - have private electricity 
companies, but they are mostly regu- 
lated monopolies s e rv i ng a particular 
area. Because of the need for very 
close technical co-operation in any 
electricity system, its high capital 
costs and long-term risks, no one 
knows how competition will work out. 

But the lights will not go out, at 
least not very often. The national grid 
remains in charge of the system and 
will be able to order any power sta- 
tion to start up when needed. Area 
supply companies (the retailers) will 
suffer penalties if they toil to meet 

ripmanri in thpir areas. 

However, the surplus of power 
plant is likely to run out soon after 
privatisation, so the industry will 
have to start building again fairly 
soon. This will be the first test of the 
new system. 

Q. WiH I as householder or business- 
man be able to play one competing 
supplier off against another? 

A. Yes, the Electricity Bill says yon 
may telephone any electricity com- 



How to play the 
power game 


pany in the land and ask it to supply 
“Mon Repos.” The national grid will 
be bound to transport the power and 
your local electricity company must 
make its wires available to get the 
power the last few miles. 

But don’t rush for the Yellow 
Pages: you will not get a very good 
price unless you are a moderately 
large consumer. And no one (except a 
very small outfit) may sell you elec- 
tricity without a licence. If you are a 
medium to large company, however, 
shopping around for power could be 
attractive, especially if you have a 
stand-by generator for emergencies. 
Licences should be readily available 
in this case. Very large users are 
likely to buy in the wholesale market; 
by dealing direct with generating 
companies, they znay achieve very 
keen prices dose to short run mar- 
ginal costs. 

Q. Does Oris mean that large busi- 
nesses win benefit from competition, 
but smaller customers will have to 
bear the burden of higher costs - 
Including those of the nuclear pro- 
gramme? 

A. Yes, smaller customers will pay 
more, parity because it is expensive to 
serve households which all want lots 
of power on a cold December evening, 
but hardly any on a summer's day. 
Smaller usms must pay for the spare 
generators needed to ensure that sup- 
plies can be maintained. Industrial 
users with back-up generators will be 
able to negotiate more flexible con- 
tracts and exploit economies of scale. 
The Government has decided that the 
cosf of the nuclear programme will be 
spread among all customers. 

However, there is a serious danger 
that the biggest users will be able to 
nop nwfafr negotiating muscle to pick 
off the cheapest sources of power. 


leaving the captive customers with 
the dross. This has been the subject of 
big arguments in the US. The answer 
is to mafrp sure that all prices includ- 
ing transmission tariffs are close to 
actual costs. But this is extremely dif- 
ficult, so the new regulator for the 
industry will need horse sense as well 
as sound analysis. 

Q. What does the privatisation tell us 
about the economics of nuclear 
power? 

A. Nothing new. Nuclear economics 
are dominated by the cost of capital, 
because nuclear stations are almost 
twice as expensive as a coal-fired 
plant (though much cheaper to run). 
In the nationalised industries the cost 
of capital is assumed to be 5 per cent 
in real terms, but the private sector 
will demand perhaps 8 per cent or 10 
per cent Since the outlook for coal 
prices is weaker than a few years ago, 
nuclear power in the UK has lost its 
competitive advantage. 

Q. Then why is the Government 
pressing ahead with nuclear power 
stations? 

A. Parity sentiment. Britain was a 
pioneer in nuclear engineering. After 
some expensive failures, the new 
Pressurised Water Reactor pro- 
gramme is thought to have a chance 
of "getting it right” But the main 
argument is that nuclear power is an 
insurance policy against disruptions 
of coal supplies or price surges. 

Q. Will there he lots of little power 
stations all over the country instead 
of a few big ones? Is this a good 
thing? 

A. Distribution companies will 
probably want to reduce their capital 


commitments and risks by building 
smaller power plant. An efficient 
modern gas turbine a tenth of the size 
of a big coal-fired unit costs much less 
and is quicker to build. These smaller 
plants tend to be less polluting and 
easier to site near large populations. 
They can be particularly statable for 
use in peak periods, so there is a good 
argument for shifting the balance 
towards smaller plant for some years. 
However, In the longer term big plant 
is likely to be more economic, so long 
as construction costs can be con- 
tained Privatisation would be a fail- 
ure if it biased the Industry unduly 
against large projects, as appears to 
have happened in the US. 

Q. Riots of companies compete to sell 
as electricity, what are oar chances 
of -achieving conservation next time 
time's an energy crunch? 

A. At present the industry has 
every Incentive to sell more electric- 
ity and little incentive to kelp con- 
serve it. The proposals are unlikely to 
change this quickly, though Section 3 
of the Electricity Bill gives the the 
new regulator the duty to promote 
“the efficient use of electricity." Until 
the licences are published it is not 
clear how this will be done. It might 
be that some supply companies will 
find selling insulation more profitable 
than si g nin g up for extra power sta- 
tions. 

Q. Will electricity prices actually fan 
in real terms as a result of aU this? 

A. Electricity prices will rise by 
about 7 per cent in real terms over the 
next two years because of the need to 
improve the industry's rate of return 
in advance of privatisation. Thereaf- 
ter, downward pressure on coal 
prices, manning levels and construc- 
tion profits should reduce costs. We 


shall not know, until the regulatory 
formulae are published, how much of 
this will be creamed off Initially as 
profits. In toe long run prices should 
move downwards. 

q. How strong will the regulator be? 
Is this a confession of mistakes on 
the British Telecom and British Gas 
privatisa tion s? 

A. The regulator is given very wide 
powers, which are bached up by the 
Monopolies Commission as in toe case 
of gas and BT. Given the greater com- 
plexities or the electricity Industries, 
it was inevitable that the regulator 
should have very strong powers. But 
yes. the Government does seem to 
have learned from past mistakes. 

Q. Which outside companies will ben- 
efit? 

A. Twenty or more outside compa- 
nies are now looking at the possibility 
of entering the power generation mar- 
ket. but whether any of them actually 
builds a plant or makes a profit 
depends on the details of contractual 
terms which will not be agreed until 
next year. Independent power suppli- 
ers are likely to seek up to 80 per cent 
of their finance from bank loons. This 
means they must obtain secure 
long-term contracts for their output. 

<2. How will the market actually 
work? 

A. Immediately after privatisation, 
the system will operate very much as 
it does now. Instead of the CEGB sell- 
ing all its output to the 12 boards, the 
new supply companies will have con- 
tracts for power from individual 
power stations. The grid company will 
switch on power stations in order of 
cost as it does now, and complex 
book-keeping will be needed to find 
out who gets paid for what The con- 
tracts will be arranged by the Govern- 
ment so that every supply company 
gets roughly equal profit After a few 
years, supply companies will start 
signing up new contracts and differ- 
ences in performance will appear, 
though prices to end users will reflect 
average costs throughout the system. 
Although supply companies will be 
free to negotiate with generators, the 
whole process is likely to closely con- 
trolled by the regulator. A recognisa- 
ble spot market might eventually 
develop, but initially generators will 
share out benefits of the power mar- 
ket between them, rather than pass- 
ing them on to customers. 

Q. What will It look like In £0 years? 

A. No one knows yet where this 
revolution is leading: it might bring 
in a bustle of competition, with a 
lively spot market, and perhaps even 
competing suppliers in towns and 
industrial estates. The main generat- 
ing companies might diversity into 
quite different activities. Or they may 
see off smaller competitors so that the 
system settles into a more collusive 
utility. Much will depend on the 
details of regulation and pricing of 
transmission. Some of the supply 
companies will go under and be swal- 
lowed up by more successful neigh- 
bours. The Government will use 
"golden shares” to protect companies 
for a while, but is unlikely to prevent 
all mergers. 

Q. Should X save up for electricity 
shares? 

A. No, not until the Government 
has worked out how the risks are to 
be apportioned between the share- 
holders of the different companies, 
consumers and taxpayers. The fine 
print of contracts and regulation will 
show this. No doubt the companies 
will be gift-wrapped for Investors, but 
beware: electricity supply is not as 
safe as some other monopolies, 
because expensive capacity can be left 
stranded by a slowdown in demand. 
Many investors in US electric utilities 
have suffered in recent years. . 


I t is more than two years 
since the elusive Sid was 
employed to woo Britain’s 
television viewers in 
advertisements for the privati- 
sation of British Gas. The once 
anonymous embodiment of a 
vast army of private investors 
- 5m strong at the time of the 
TSB flotation - has since 
emerged as a distinct type, con- 
fident and committed to a 
stake in the public flotations. 

Although there are excep- 
tions, the evolutionary process 
seems to be moulding a domi- 
nant type, a sort of son or Sid: 
a sensibly dressed, white-col- 
lar, male home-owner in his 
30s or 40s with a modest mort- 
gage and spare cash. The priva- 
tisation Issues have been good 
to him, but the investment in 
his home has been even better. 

Sid could still command 4.4m 
supporters for the British Gas 
issue, but mass desertions at 
the time of the BP issue, which 
coincided with last year's 
stock-market crash, left a con- 
fused and disillusioned band of 
247,000. The Sids were keeping 
their heads down. 

As members of Sid's old 
guard emerged nervously from 
Lloyds Bank in Bishopsgate 
yesterday, there was a hint of 
Jaws ff, investors confronting 
a sliding stock market just 
when they thought it was safe 
to go back in the water. 

Today's Sid (or Sidney, as 
Lord Young, the Tirade and 
Industry Secretary would have 
it) is made of sterner stuff than 
the stay-aways sitting on their 
300 TSB shares. For some it 
took a certain amount of Brit- 
ish grit to buy British Steel. 

For Mr Brendan Owen, a 32- 
year-old technical manager 
with a small computer com- 
pany in London, the decision 
to lodge a joint application 
with his wife was simple. He 
says: “Shares have served me 
well up to now. I never stag 
the issues. I think it is better to 
bold on to them. British Steel 
looks a good investment, but I 
have no intention of selling 
them straight away. I don’t 
have the sort of access to the 
market that could get me the 
best early price, anyway." 

His shareholdings, now 
worth about £4,000, include an 
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Son of Sid 
comes of 
age with 
British 
Steel 

By Richard Donkin 



issue made by his company to 
employees. Otherwise they 
comprise other privatisation 
issues which he reckons have 
grown in value by between 50 
and 60 per cent overall. 

He and his bank clerk wife 
have no children »nd live in 
Luton in a semi-detached they 
bought for £43,000 two years 
ago. If they sold today they 
think it would fetch £85,000. He 
gets his share advice from 
Teletex and doesn't buy news- 
papers - today’s Sid has little 
time to read them. 

Like most Sids questioned in 
a brief pavement survey, Mr 
Owen's first dip into the stock 
market came with the British 
Telecom issue almost four 
years ago. This proved a false 
start when his application was 
rejected because he applied for 


the wrong share multiple. 
Undaunted, and after reading 
the small print, be came back 
for TSB and British Gas. 

Poised for BP, he held back 
at the last moment Although 
his shareholdings took a dive 
in the crash, it did not dampen 
his taste for more, and he says 
he will be back again for elec- 
tricity. Water privatisation is 
another matter: “I’m not 
entirely convinced about the 
justification for water." 

The morality of privatisation 
appears important to Sid. 
While Mr Owen is “normally 
Tory,” he said. “I think some of 
the things they are doing are a 
bit rash at the moment” 

Mr Owen has a £30.000 mort- 
gage - high enough to earn 
the maximum mortgage tax 
relief but not so large that 
higher interest rates are soak- 


ing up all his spare money. He 
does not use a stockbroker 
and, on the rare occasions he 
deals, he does so through the 
bank. 

At 43, Mr Ray Holmes, an 
electronics engineer who 
works in London’s West End, 
is in the mid-Sid age range. 
Clutching a copy of Which 
m ag azine , he had taken time 
out of work to make his last 
minute application for British 
Steel shares. With a £30.000 
mortgage, he can afford to dab- 
ble and has built a portfolio 
worth about £15,000. “I don’t 
know how much of that is 
profit I never work it out” be 
said. 

Slightly untypically, he 
started dealing In shares before 
the BT launch, after winning a 
share-dealing competition at 


schooL It was BT, however, 
that drew him into privatisa- 
tion issues. “I wanted BT 
shares, but I was out of the 
country at the time of the 
issue,” he said. 

His portfolio contains TSB 
shares, a ubiquitous holding 
among Sids which tends to sit 
around waiting for something 
to happen. *T still think they 
could prove a good investment 
in the end, particularly if 
someone comes in for them, 
which is quite possible,” said 
Mr Holmes, showing the typi- 
cal Sid trait of optimism. 

He tends to buy and keep his 
shares. “I bought 4,000 British 
Gas shares and sold 2,000. I 
wish I had kept them alL I use 
gas so I consider my sharehold- 
ings as subsidising myself. I 
also feel part of the company.” 

These are important consid- 
erations for today’s Sids, who 
say they were attracted to the 
British Gas and BT sales by 
the bonuses of bill rebates or 
the extra 10 per cent share allo- 
cation after three years. 

Mr Holmes is not a political 
Sid. He said: *1 do not vote. I 
don’t believe In any party, 
really. As someone who comes 
from Newcastle I believe the 
north-south divide exists and 
the Tory Party is not doing 
enough for the people in the 
north. I can’t see me voting 
Labour; Nell Kinnock is the 
last man I would vote for. It 
might be the Liberal Party but 
they can't even decide what to 
call themselves.” 

He is a former trade unionist 
and a one-time branch secre- 
tary for ASTMS (now merged 
to form the MSP technical 
union). “I left in the early 1970s 
when the tail was wagging the 
dog.” he said. “I don’t believe 
it’s up to the unions to tell 
management how to run com- 
panies.” 

He views his shares as part 
hobby, part investment and 
part retirement nest egg to 
supplement his opted-out pen- 
sion. Shares discussions with 
other passengers while away 
toe hour's journey Into work, 
commuting from Northampton 
to Kings Cross. Asked to name 
the best investment he had 
ever made, Mr Holmes replied: 
“My wife." 
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Anthony Robinson reports on the row over right-wing white councils in South Africa 

Testing the limits of apartheid 


*™ CONSERVATIVE Party's 

ESSS^®:^ 1 October's 
““wdpal elections is the best 

*** happened to 
.tote for years. It has forced 

Btffiysc-iagvs 

Sf PiBL opened, branch of 
the African Bank in the black 
jjjjshlp of Vosloorus. His 
attitude sums op a new aware- 
ness of black economic power 

which is sweeping through 
ntack and coloured communi- 
ties m the wake of elections 
winch turned surro undin g 
wlute Tranaroal towns like 
ooksburg, Brakpan, Springs 
and Carletonvllle into CP 
strong holds dedicated to the 
reten to oidrstyie apartheid. 

when an eqdaUy-significant 

white- reaction the coo- 

sequences of the CE’s Actions 
m added to the picture, it sud- 
ooly looks, as though the CP's 
succ ess m gaming control of 90 
towi conncljs in the Transvaal 
and the Orange Free State 
couid be a Pyrrhic victory. 

The first cl ear indica t ion of 
white disenchantment came 
this week when the CP candh 
d ate lost his deposit- in the first 
ward by-election since the new 
council voted to bar blacks 

I f any. man : ' deserved his 
glass of champagne it was 
the. Honourable Charles 
Allsopp, chairman of 
Christie’s, on. /Monday night 
Herhad- just stepped -down from 
the nostrum after squeezing a 
record £55m in ninety, minutes 
from a packed crowd of bidders 
and rubbemeckers at the auc- 
tion . house's London rooms. 
Along the way he had also 
established a new auction 
record for an individual work 
of 20th century art when a sen- 
sitive but unfinished early 
p ainting .by Picasso, Acrobats 
et leone Arleqmn, sold for 
£20 An. 

The sale comfortably 
exceeded Christie’s modest 
forecasts, .of £40m, but it had 
been hard work keeping the. 
momentum going, and selling 
the Picasso had been* a close 
run tbing. Ghristiefe had raised 
its estimate on ihe work from 
£ 10 m to Siam -after two less 
decorative paintings by the 
same artist had set successive 
records at New York’s big 
Impressionist and Modem pic- 
ture sales earlier in November. 

But then the hype got out of 
hand, with some commentators 
forecasting a price of up to 
£3QnL Only a handful of collec- 
tors would be interested at that 
level and they were visibly 
absent on Monday. Christie’s 


from the Boksbprg lake and 
.' Other municipal facilities. Over 
SO per cent of the votes cast 
went to the “liberal’’ indepen- 
.- dent -opponent who suddenly 
? found himsel f riding a-wave of 
self-interested indignation 
.from white businessmen 
traders and a growing feeling 
even among conservative 
whits that the council had 
gone too for. 

To their dismay, and aston- 
ishment, foe burghers of Boks- 
burg and the other CP towns 
around Johannesburg have 
suddenly found themselves pfl- 
loriedai home an d abro ad for 
bigotry and insensitivity and 
they do not like it The pain is 
felt most. keenly by the busi- 
nessmen who risk losing the 
black trade which keeps them, 
going. The opprobrium also 
“tends to sport , where the 

.Rugby Board,' the Cricket 
Union, the Swimming Federa- 
tion and other sports bodies 
have cancelled competitions 
and matches until the CP coun- 
cils climb down and open their 
sports facilities to all races. 

The CP's unexpected discom- 
fiture has also given renewed 
confidence to the ruling 
National Party- For the last 


two years the NP has been vii> 
tuaBy paralysed by what many 
perceived as an impending 
Conservative Party landslide. 
.This,., it was feared, would 
wrest control of the Transvaal 
from the NP, including the cap- 
ital Pretoria. 

Although the CP did well in 
October, it failed to win Pre- 
toria and had to be satisfied 
with control over a plethora of 
rural dorps and run-down min- 
ing and Industrial towns east 
and west of Johannesburg. It is 
here that the CP is trying to 
give substance to its promises 
to turn back the clock 40 years. 

’But it has taken just five 
weeks for the party to come up 
against the reality it so studi- 
ously ignored in the passionate 
denunciation of the National 
Party from which the CP broke 
away in 1982. Reluctantly the 
NP was forced to admit that 
apartheid as dreamed of by Dr 
Hendrik Verwoerd was simply 
impossible to implement Now 
these forces of reality, repre- 
sented by people like Mr Mosl- 
marife, the fomfr manager, are 
also becoming clear to the CP. 

Industrialisation and the 
effect the jobs it offered had on 
a rising black population have 


eroded the basis of apartheid. 
Despite all the panoply of 
apartheid legislation, millions 
of blacks left their impover- 
ished “homelands" over the 
last three decades to flock to 
the townships. 

Twenty years ago most 
blacks around the white reef 
towns were still either con- 
fined to single sex barracks or 
working as maids and garden 
boys. Most were unskilled, une- 
ducated and badly paid. Many, 
probably most, still are. But 
growing numbers are not 

Many townships have been 
transformed from grim dormi- 
tories into vibrant communi- 
ties, alive with sprawling new 
housing estates built to 
“white” standards with a thriv- 
ing “black" economy of hawk- 
ers. repair shops, shebeens 
(bars) and the ubiquitous 
black-owned taxis. 

Much soul-searching has 
wracked these communities 
since two years of violent 
revolt, in which 2,500 blacks 
died, ended with the state of 
emergency in 196& There is a 
new sense of realism about the 
strength of the white con- 
trolled state with its powerful 
army, its police force and its 


equally important power of 
patronage and co-option. Revo- 
lution is no longer perceived as 
being around the comer. Intel- 
lectuals like Mr Aggrey 
Klaaste, editor of the Sowetan 
newspaper, and a growing 
number of businessmen and 
professionals believe what lies 
ahead is a long struggle to 
acquire a better education, 
greater skills and a reduction 
in the present imbalance of 
wealth where blacks only own 
an estimated two per cent of 
the country's assets. 

Seen against this picture, 
what is happening around 
Boksburg, about 30 ton east of 
Johannesburg, represents a 
first attempt by organised 
black and coloured communi- 
ties to challenge the power of 
white elected councils to con- 
tinue treating them as second 
class citizens. For the first time 
the weapons are not the des- 
perate politics of protest, but 
the determination of people 
with a new confidence about 
their own dignity, and money 
in their pockets to maka their 
protest felt 

Instead of rioting in their 
ows townships, the communi- 
ties have boycotted white 
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Reassuring non-whites: a shopkeeper worried by Boksburg councirs extreme policies 



shoos and businesses, and yes- 
terday there was a peaceful 
demonstration by councillors 
at the lake from which non- 
whites have been banned. For 
the first time, black communi- 
ties are using their own black 
taxi services to switch their 
collective purchasing power 

from CP controlled towns to 
non-CP towns. Their leaders 
are not what the government 
naTk “radicals”. The struggle is 
being led by the recently 
elected mayors of “coloured” 
Reiger Park and black Vosloo- 
rus. Both are young men deter- 
mined to prove that working 
within government approved 
structures does not make them 


stooges of Pretoria. 

These are early days. But it 
already seems clear that the 
municipal elections have ban 
an unpredicted cathartic effect 
on the South African body poli- 
tic. By attempting to reinforce 
apartheid the CP could well 
end up becoming a powerful 
instrument for its final aboli- 
tion by highlighting the 
strength and effectiveness of 
black resistance. The National 
Party, white business, sporting 
and other bodies who have 
piled in with such gusto to 
attack the CP and revel in its 
unexpected embarrassment 
could soon find themselves 
faced with hard questions 


Antony Thorncroft reports on a frenzied week of record prices in the saleroom 

For the best pictures, the best prices 


could have experienced an 
embarrassing failure. It was 
toft to a shy Japanese bidder, 
obviously unused to the intri- 
cacies of toe auction (at one 
stage he bid against himself), 
to rescue Christie's bacon at a 
price which satisfied every- 
body. 

Christie’s (and Sotheby's at 
its auction the following night) 
had much for which to tfamir 
Japanese buyers. They had not 
featured strongly as purchas- 
ers in New York. Since Japa- 
nese bidding for masterpieces 
has been the major factor 
behind the rise in fine art 
prices in recent years - 
mainly for TmpremrionistB but 
also extending into Old Mas- 
ters, contemporary art, and 
even western manuscripts - 
any reticence from this quarter 
could have had a disastrous 
impact 

But, buoyed up by the yen, 
the Japanese carried off many 
of the top lots in London this 
week. The Picasso went to MRp 
sukoshi, the Japanese depart- 


Ten most expensive works off art sold at auction 


Artist 

Title 

Date 

Price £ 

Auction house 

van Gogh 

Irises 

11/11/87 

30,000,000 

Sotheby's New York 

Van Gogh 

Sunflowers 

30/03/87 

24,750.000 

Christie's London 

Picasso 

Acrobats etjeune Arfequin 28 / 11/88 

20300,000 

Christie's London 

Monet 

Dam la Prairie 

28/06/88 

14,300,000 

Sotheby's London 

Picasso 

Matemite 

14/11/88 

13,674,033 

Christie's New York 

Van Gogh 

Lb Pont de TrinqueteaBe 

2SV06/87 

12/850,000 

Christie's London 

Jasper Johns 

False Start 

10/11/88 

9,406,896 

Sotheby's Now York 

Picasso 

La Cage (fOiseaux 

KY11/88 

8,496,552 

Sotheby's New York 

— 

Henry ihe Lion MS, 1173 

07/12/83 

8,140.000 

Sotheby's London 

Wan Gogh 

Paysage au SoteH Levant 

24/04/85 

6,140.000 

Sotheby's New York 


ment store, which may use it 
as a crowd puller - the lead- 
ing Tokyo stores are the main 
galleries for important western 
art in Japan - but was proba- 
bly hiddirtg on hphaif of a dis- 
creet collector. The top price 
the next night at Sotheby’s - 
£5. 72m, for one of Monet's dec- 


orative paintings of water-lilies 
- was also paid by a Tokyo 
shop, Seibu, 

What must have reassured 
the salerooms was the growing 
so phistication of Japanese buy- 
ms’ taste in western art. They 
began tor concentrating on the 
pretty, easily accessible, early 


Impressionists: Renoir, Monet, 
and the like. But they are now 
tackling more challenging 
works. At Christie’s a Japanese 
buyer paid a record £3.74m for 
a Giacometti bronze; another 
paid £1.65m, also a record, for 
Paul Klee’s sombre p aintin g 
Nekropolis. 


BS could be mopped up Subject ‘degradation’ 


From Mr Edgar Potamountam. 

Sir,. The allocation of shares 
in the British Steel offer makps 
the commitment of the Govern- 
ment to wider share ownership' 
look once .more — somewhat, 
less than wholehearted. 

The private investor is being 
offered 23 per cent of the issue 
in the first instance, with 
“clawback" provisions raising 
this to a maximum of 44 per 
cent in the event of heavy 
oversubscription. 

Now these “clawback” provi- 
sions are a great Improvement 
upon some earlier privatisation 
issues, and it may therefore 
seem captious to go on com- 
plaining. 

But I still do not understand 
why aae cannot go the whale 
hog and offer the entire British 


Steel issue to the British pub- 
lic, leaving the ins titu ti o ns and 
the overseas investors to 
acquire the shares they are 
presumed to want either 
through underwriting: or by 
subsequent purchase. 

There are, after all, some 9m 
private sharehpldqrs. in the. 
country, and the British Steel 
issue could' well attract a mil- 
lion more. An average sub- 
scription of only £250 on their 
part would mop up the entire 
issue - and the most dramatic, 
extension of share ownership 
to date would have been 
achieved. 

Edgar Paiamomrtafn, ' 

Wider Share Ownership Coun- 
cil, . 

Juxon House, 

94 St Paul’s Churchyard, ECi . 


‘Best price’ should prevail 


From Mr Yugo Kovach. 

Sir, Local councillors who 
flout their statutory obliga- 
tions, as In .Liverpool and 
Westminster, are mercilessly 
investigated and, in some 


fi eri- 

Why is it that ministers of 
the crown are not si m i l a rl y 
obliged to seek the best price 
when disposing of ass ets" 

I have in mind the privatisa- 
tion of British Steel, where the 
spo nsori ng minister has mani- 
festly not sought to maximise 
proceeds. Instead, his priori ty 
is to promote the wider owner- 
ship of shares- Glaostcme 
would have fulminated at his 
dereliction of duty - and as 
for the minis ter’s motive. 


surely it smacks of social engi- 
neering? 

My objection as a ta xpaye r 
would disappear if this particu- 
lar promotional campaign was 
undertaken by, say, the Con- 
servative party or the Institute 
of Directors. 

AH that these interested pri- 
vate parties need do in future 
privatisations is tender the 
highest bid then offer the 
acquired shares to the public 
at a discount 

In other words, nothing less 
than the privatisation of the 
wider share ownership cam- 
paign is called for. 

Yugo Kovach, 

38 Lebanon Park, 

Twickenham 

JkSddlesex. 


Plain foolish or patriotic? 


FnmMrJ-A.Sankey. 

Sr, I am one of those who 
purchased BP shares in Oct* 
her 1987. and who is described 
as “innocent, guBfok w plam 
foolish" by David LasceUes 
(“The weaving of a safety net, 
November 18). - - - . 

Mr LasceUes notes m. tus 
article that 270,000 privates indt 
viduafes applied for a total of 
17 . 7 m shares - an average of 

63 shares each. 

The difference between cost 
of 63 shares at the issue price 
ragon x 63 = £20730) and their 

ffiVW* 

63 = £15339) is less than £55. 
Indeed, if I had sold at the 


1068 high (302p x 63 - £190-26). 
the loss would be less than £18 
per investor. 

No one likes losing money; 
but some of us, having filled m 
our application forms, thought 
it worth, mating a modest ges- 
ture .of support .for the3otfsk . 
Government’s share offer at a 
rtmfl of crista, rather than wor- 
rving too ,much about whether 
we might save £55 (or £1$). 

Perhaps in fixture we might 
be described as patriotic rather 
than “innocent, gullible or 
plain foolish”? 

JJLSankey, 

The Athenaeum, 

Pall MalL SW1 


From Mr Simon Blackburn. 

Sir, Robert Jackson’s reply 
(Letters, November 30) to Mich- 
ael Prowse (“The pillage of UK 
philosophy,” Lombard Column, 
November 24) should not pass 
unchallenged, and I hope you 
win allow me, as the original 
cause of the bother, to say 
why. 

Mr Jackson correctly says 
that in his reply to me he 
sketched the actual mecha- 
nisms whereby the UK Govern- 
ment allncatow funds to univer- 
sities, and . disclaimed 
responsibility fra: the internal 
decisions universities then 
have to make^ 

What he does not say is that 
this was never the issue. At no 
point in my original case did I 
voice any misunderstanding of 
those mechanisms, nor any 

dfiSfre to than. 

What I did do was point out 
the steep decline in my own 
subject, philosophy, over 
recent yean. I contrasted this 
both with ministerial rhetoric 
claiming to value the hrnnam- 
tiaa. and with our actual utility 
in educating people for rigor- 
ous flrarihte en g a ge m ent with 
fundamental ideas. Rightly 

From Professor Richard I&m. 

Sir, Michael Prowse (Lom- 
bard column, November 24) is 
severely critical of the Govern- 
ment for forcing the closure of 
philosophy departments in sev- 
eral universities. 

The criticism is miscon- 
ceived. We in our university 
closed down our philosophy 
degree a few years ago. The 
reason was that we had almost 
no applicants to read philoso- 
phy. Several other universities 
have had the same experience, 
and have responded in the 
same way. 

There has been no coercion 
from the Government to close 
philosophy departments. The 
Government pays tiie universi- 
ties an annual grant and the 
universities spend the money 
as they tbfak fit. If there are 
no students wanting to read a 


foreseeing that the Govern- 
ment would take no responsi- 
bility for decline in individual 
subjects, I pointed out. how lit- 
tle choice universities have 
hurt, given the continuing cuts 
in in comft- 

Mr Jackson admits to their 
“progressive degradation” (bis 
words), but disclaims responsi- 
bility for the degradation of 
any individual subject, and I 
compared this to driving a car 
at someone and disclaiming 
responsibility for the particu- 
lar injuries (on the premise 
that, after all, the victim could 
have adopted a different pos- 
ture . . .). 

As your columnist notes, fee 
Minister’s reply took up none 
of these issues, but largely con- 
sisted in attacking me as the 
“trade union" spokesman for a 
sectional interest 

If I do speak for an interest it 
is that of our children, who 
will have to cope with the 
future needs of the nation 
without an education compara- 
ble to the one our parents gave 
us. 

sfttmn Blackburn, 

Pembroke College, 

Cte/brriL 

particular subject, we gener- 
ally consider that the most sen- 
sible tiling is to dlose it down, 
and start up some other sub- 
ject which students do wish to 
study. 

Phasing out subjects for 
winch there is no demand has 
not been confined to philoso- 
phy. In the last few years we 
have closed down our Russian 
and classics degrees for the 
same reason, and set up 
degrees in computing, electron- 
ics and accountancy, for which 
there is a strong stndent 
demand. If we had not done 
this, your Lombard columnist 
would really have had some- 
thing to complain about. 
Richard Lynn, 

University of Ulster at Coler- 
aine, 

County Londonderry, 

Northern Ireland 


A favourite less than hot 


From Mr George Brand, 

Sir, As a former passenger of 
British Caledonian (BCal) I 
was amused to read that Brit- 
ish Airways (BA) was having 
“difficulties" in merging BCal 
operations and brin g in g them 
up to BA standard of customer 
service. 


Regular passengers living in 
Nigeria look on “the worm's 
favourite airline" as a last 
resort 

George Brand, 

TSAirobayi Est, 

Effunm, 

Bendel State, 

Nigeria. 


For exceptional pictures, the 
salerooms are confident of con- 
sistently high prices. As the 
table shows, four of the ten 
biggest sums ever paid for a 
work of art at auction have 
been reached in the last 
month. Sotheby’s recent New 
York sales brought in $231.2m 
(£127m) and Christie’s £11 1.7m. 
This week London has added 
£72m to Christie’s turnover 
and around £63 ,5m to Sothe- 
by’s. 

For the two auction houses 
this has easily been the most 
profitable month in their two 
hundred year histories. They 
take a 10 per cent premium 
from the buyer and slightly 
less from the vendor. To secure 
the sale of million pound pic- 
tures the two salerooms often 
compete by lowering their 
commission, but even allowing 
for this the London operations 
of the two main auction houses 
will each have brought in 
something around £I 0 m in the 
past month. 

The flood of record prices for 


individual artists has been 
astonishing — Rnnnar ri, Fan- 
tin-Latour, Henry Moore, 
Munch, Magritte. Boudin. Sis- 
ley. Hockney are just some of 
the names that have set new 
saleroom highs. In the US 
Americans have competed furi- 
ously for post-war art, sending 
up the record for a living artist 
to $17m, for Jasper Johns’ pic- 
ture False Start. 

None the less, only the very 
best pictures were attracting 
keen bidding in London this 
week. The number of unsold 
lots in the major evening sales 
was comparatively high, with 
22 per cent by value “bought 
in” at Sotheby’s and 10 per 
cent at Christie's. The good col- 
lection of paintings built up by 
the late Gis&le Beghin-Rueff 
and sold at Sotheby’s was 
almost 30 per cent unsold: the 
reserves had been fixed in the 
summer and prices had not 
maintained the anticipated 
momentum. Sellers are getting 
greedy. 

These are no more than 


about their own record. 

After all, the CP is only 
implementing laws like the 
Separate Amenities Act and 
the Group Areas Act kept In 
force by the NP government. 
And the NFs own local author- 
ities. including Johannesburg 
itself, still keep segregated bus 
services, swimming pools and 
other facilities. Business, too, 
is often stronger on intentions 
than action in seriously 
upgrading its black employees. 
What is happening in Boks- 
burg is already a significant 
skir mish in the long struggle 
against apartheid But bigger 
battles lie ahead in the build- 
ing of a non-radal future. 

wispy clouds in a bright land- 
scape. What must concern 
Sotheby’s and Christie’s, how- 
ever, is their dependence on 
the demand for Impressionist, 
modem and contemporary art 
These now account for over 40 
per cent of their turnover. At 
the moment demand is well 
spread internationally. The 
Japanese are picking up the 
slack left by the Americans 
whose weak dollar has reduced 
their dominance. The Europe- 
ans are good traditional collec- 
tors, and at last the British are 
bidding, at least for watercol- 
ours and drawings by the Mod- 
ern Masters. Only a small pro- 
portion of the world’s 
millionaires are collectors, so 
the auction houses have lots of 
scope for creating new con- 
verts to their belief in art’s 
investment potential. 

But tbe market is more 
febrile now. It is dominated 
more by fickle, relatively ill-in- 
formed collectors than by 
expert dealers, who cannot 
afford to buy the best at cur- 
rent prices. So sentiment 
depends on Sotheby’s and 
Christie’s maintaining the 
momentum and coming up 
with yet more masterpieces, 
yet more records. They have 
constructed for themselves a 
profitable but wearying tread- 
mill. 


ADVERTISEMENT 

BUILDING SOCIETY INVESTMENT TERMS 


Iran and the 
case of 
Roger Cooper 

From Mr Paul Cooper. 

Sir, On December 7 my 
brother Roger Cooper will have 
spent three years in solitary 
confinement in Evin Prison, 
Tehran. On the day, a small 
group of his family and friends 
will commemorate his wrong- , 
ful arrest in a peaceful fashion 
just opposite the Iranian 
Embassy in Princes Gate in i 
London - supporters welcome. , 

He was arrested whiie work- | 
ing as a businessman, and it is 
appropriate to draw tbe atten- 
tion of the bu siness commu- 
nity to the facts of tbe case. 

At the time of his arrest 
Roger was working for McDer- 
mott International, the oil ser- 
vices group, helping it to bid 
for a contract which had been 
put out to international tender. 
Although he has been vaguely 
accused of being a “spy”. It is 
difficult to taka the aTlftgatinng 
seriously. If there were a shred 
of serious evidence against him 
he would have received a pub- 
lic show-trial long ago. 

He has been held without 
trial or sentence, in breach of 
Articles 32 and 34 of Iran's 
very humane constitution. An 
appeal for a Judicial review of 
his case by the Supreme Court, 
which I personally lodged in 
June, appears to have been 
Ignored. He has not been 
allowed a lawyer - in breach 
of Article 35 - and as Article 
37 rightly points out: “inno- 
cence is assumed and no one 
may be considered guilty 
unless guilty is proven in an 
authorised court” 

It is to be hoped that the 
welcome improvement in 
Anglo-Iranian relations may 
Tftarf the Iranians to put ftit 
great injustice right before too 
hog. 

Article 14 in the Iranian con- 
stitution, quoting the Prophet, 
calls on “the government of 
Iran and all Moslems to con- 
duct' themselves with modera- 
tion, justice and equity 
towards non-Moslems and to 
observe their human rights." 
Justice is what everyone is 
entitled to expect from a state 
founded on Islamic principles. 
My brother has waited for it 
too long. 

Paul Cooper, 

59 Murray Road, London SW19 
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Abbey National (01-4865555) 
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Yearly 

Tiered 

Inst, ov UOK 8.90/865 + bans 


PheStar 
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8.65 
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7.93 
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Beady Money Plus 
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5.73 
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£1 
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Cash Piss 
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7.65 
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£25.000 

90 days' not/ pen -UOK mtb 1st ». 

Birmingham Mhtriiirei — — ~ 

Quantum Sixty 
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9.73 
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£25.000 

aK + 8.90 OOK+935 
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8.75 

8.75 

Yearly 

£25.000 
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7.90 

7.90 
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8.90 
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Mail miser Tp Rate 
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9.50 

Yearly 
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a 
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9.00 

938 
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a 
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£1 
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Uob Stas_(SJss5 
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Cheltenham and Gloucester 
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£5,000 

90 day's interest pen. 

(024236161) 
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3.65 

865 

Yearly 

Tiered 

Month Int malabfe 
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Spec 90 Shares. 
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9.50 
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£20,000 

90 days' notice/ penalty 


Sp 90 Sh b-pai) 

1238 

1238 
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£20,000 
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8.60 

M./Yearty 

£20.000 

Instant access. Dered a/c 

Cotentnr (0203252277) ... 

Moneymaker 

R f>K 

8.85 

Yearly 

£25,000 

IasLacc. no pen. 
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8.65 

865 

Yearly 

£10.000 

Uliily 1st £25.000 - 831% 
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9.75 
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Yearly 
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9.75 

9.75 
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£25,000 
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£5,000 
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9.00 
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•a-yeerfy 

£1 
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Greenwich (01-9588212) 

60-Day Accaont 
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936 

Monthly 

£25.000 

No pen. if £SK rental os la are. 

Gcanfian (01-2420811) 

Premier Shares 

9.15 

9.46 
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£3.000 

No not/pen. to bal. 13.00th- 

Halifax* _ 

90-Day Xira 

8.40 
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£500 

90 days, but 


90-Day Xtra 

8.65 
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Instant wtsre 
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9.15 

936 
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£25.000 

£5,000 remains 

Mendaa (01-202 6384) 

3 months shares 

925 

9.46 

h Yearly 

£1.000 

3 months notice H0259L £25,0009 

Lim6etfi(019281331) 

Magnum Account 

9.75 

9.99 

*2 -yearly 

£10,000 

6 weeks notice + penalty 

Lancastrian (061 643 1021) 

Masterplan 

365 

865 

Yearly 

£25,000 

Instant access no penalty 

LeantagUR Spa (0926 450045) 

Ful by Paid 

5.35 

5.93 

^-yearly 

£10 

Immediate 
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8.50 
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Yearly 

£1.000 

Withdrawals on demand 



925 
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without penalty 
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9.00 
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Yearly 
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Monthly 

£25.000 

90 days' notice or penalty 


Capital Access 
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Yearly 

as/xo 

Game. N/A on bal. 00.000+ 
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7.65 

7.65 

Yearly 
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835 £5X 8.40 £10K 8.75 £25K 
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8.40 

8.40 

M/Yearty 

£500 

Tiered acc 3 mth not/pen 
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6.61 
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£1 

Maximum Age 18 
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9.40 
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+ no notice + no penalties 

Momingtoc (01-485 5575) -.... 
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9.73 
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£1.000 

90 days notice or poaKy 
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90 Dev Notice Ac. 
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Tiered 
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9.00 

9.00 
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Tiered 
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Yearly 

Tiered 
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8.40 
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Yearly 

£500 
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Instant Access 

9.00 

9.00 

Yearly 

00800 

No noUce/penalty 
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9.00 
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Yearly 

0.000 

90 Days' notice or penally 
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8.65 


Yearly 

£25,000 

8.65 C25K+, 8.40 £10*+. 035 £5K+. 







7.90 £2K+. 7 AO £500f. 530 Of 
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Yearly 

£25,000 

930 £25 K+, 935 £1QK+, 9.00 £5Kt. 







8.40£5G0r 


Income Bood 

950 
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Monthly 

£2.000 

90 days' notice or penalty 

Kewtaaj (0635)43676 — 
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890 

8.90 

Yearly 

£25,000 

Instant access. Tiered a/c 


Treasure Plus 
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930 
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£25,000 

3 mtfas. imt/pen. Tiered a/e 

Newcastle BJ91 2326676) „ 

Nova Plus 
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930 

Monthly 

£50,000 

Instant acres, Uered A/C 

Northern Rock (091 285 7191) 

Mnysphtaer Plus 

8.90 

927 

M/Yrty 

£20.000 

Instant 



8.45 

8.79 

M/Yrly 

£10.000 

Instant 



805 

&46 

M/Yrty 

*5,000 

Instant 



7.75 
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M/YWy 

€500 

Instant 

Norwich & Petatfgh (0600 581584)... 

Top 60 

9.4Q 

9.40 

Yearly 

£25,000 

60 days' aoUee/penatty 

Nottingham (0602481444 

Record Plus 

9-50 

930 

Yearly 

£30,000 

90 days notice/ penalty 

PeciJtara (frwotow Peckham) — 

Pi&Unoa Portf lo 

9.00 

938 

Monthly 
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EmmedUte access no penalty 

POfUtag KHM 292444) — 

Premium- PI is 

9.00 

9.00 

M/Yrly 

£20,000 

Sfltths wytlOK + bwn not 

Portsmouth (0705 291000) . 

3-Year Share 

925 

9.46 

MJfcrtdty 

BOO 

No restrictiom onr £10300 

Priaclpallt)' (022244188) 

3 Month Options 

935 

935 

Yearly 

£20,000 

Tiered. 3 Months NoUce/Peo. 

Aegeuqr (0273 724555) 

PJm 

9.00 
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Yearly 

£20,000 

Im so. £10K 835 £5K B35 £500 730 
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9.15 

9.15 

U. /Yearly 

£10800 

60 days' not or loss of Int 
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925 

925 

Yearly 

£5.000 

90 days or inm trtm bal over £ 10 k 
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8-30 
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Yearty 

£10.000 

Instant access ao penalty 


Sovereign 
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Yearly 

£5,000 
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8.00 

8.00 
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£500 
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9.55 
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£25,000 
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£500 
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£20,000 
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Supershare 
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Yearly 
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865 
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£25.000 
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8.65 
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UK COMPANY NEWS 


CLF agrees to Irish £88m 


By David Waiter 

YEOM AN International, 
private asset finance company 
based in the Irish Republic, 
made an agreed £88m cash 
offer for CLF Holdings, vehicle 
and equipment Tagging group 
forme r ly known as Combined 
Lease Finance, which joined 
the stock market in 1986. 

It is intended that the 
merged company, to be called 
CLF Yeoman, will be hated in 
London and Dublin, where it 
would be one of the market's 
top ten companies in terms of 
m a rke t value. Its capitalisation 
would be approximately 
I£l85m (£154m) on the basis of 
the placing price for the new 
Yeoman shares. 

Shareholders with 17 per 
cent of CLFs ordinary shares 
have given irrevocable under* 
takings to accept the offer, and 
institutions with a further 305 
par cent have indicated their 
intention to follow the board’s 
recommendation. 


Both companies are rela- 
tively recent creations. Yeo- 
man was founded in 1982 by Mr 
Paul Coulson, Dublin-based 
chartered accountant, and CLF 
was established in 1980 by Mr 
Tony Barnes. 

Both have grown rapidly. 
Yeoman’s pre-tax profits have 
risen from IS375.000 in 1975 to a 
forecast K13.55m for the year 
to the end of February. CLF’s 
1987 pre-tax result was £4.6m 
against £428.000 in 1983. 

After the deal, former Yeo- 
man shareholders would own 
nearly 70 per cent of the new 
group’s snares. Mr Conlson 
would be the largest share- 
holder with 16 per cent and an 
option to bny out another 
shareholder to take bis holding 
to 33 per cent 

CLF shareholders are being 
offered 250p for each ordi- 
nary share, a 60 per cent pre- 
mium to the suspension price 
of 156p yesterday morning. 


Alternatively, they can opt to 
take 50 per cent cash and 50 
per new Yeoman shares. 

The exit multiple for the frill 
cash offer is about 14 times 
brokers’ estimates for current 
year earnings. The new Yeo- 
man shares have been condi- 
tionally placed with institu- 
tions in London, Dublin and 
Luxembourg at I425p per 
share, which brokers belie ve is 
more than 10 times expected. 
earning s for the combined 
group in the year to the end of 
February. . , 

Traditionally, shares in CLF 
and other London-quoted asset 
finance companies, such as 
Anglo Leasing and Baltic, have 
sat on prospective multiples of 
under ten. hi Dabtin, however, 
a company such as Woodches- 
ter Investments has enjoyed a 
rating in the high teens. 

Mr Conlson said that he 
hoped the new shares would go 
to premium and sustain a 



higher rating than was nor- 
mally the case In the UK, if 
only because CLF Yeoman 
would account for some 3 per 
cent of the Dublin market’s 
entire capitalisation. 

The two companies cited 
geographical and product syn- 
ergies as the main reasons for 
the proposed merger. 

CLF has tended to specialise 
in ‘small to medium ticket’ 
finan ce for low-value items 
over a short period of time. 
Yeoman’s business is almost 
all ‘big ticket* transactions, 
arranging longer-term asset 
finance for ships, mainframe 
computers and other capital 
goods. 

The bulk of Yeoman's busi- 
ness is done in the UK, while 
Torquay-based CLF has 
already established a foothold 
in continental Europe. The 
idea is to grow into a large 
pan-European asset finance 
company before 1992. 


LBH will 
vote against 
umtisation 

By Philip Coggan 

LONDON & BISHOPSGATE 
Holdings, the private invest- 
ment management company 
owned mainly by Mr Robert 
Maxwell and Lord Donqughue, 
Was declared th 8 * it will vote 
against the umtisation of New 
Tokyo Investment Trust. 

LBH wants instead to 
change the trust’s investment 
policy to that of tracking the 
Japanese New First Section 
into, in addition, sharehold- 
ers would be given an annual 
opportunity to wind up the 
trust if Its discount to net 
assets exceeded 8 per cent over 
a three-month period. 

On Wednesday, New Tokyo 
said it would convene an 
extraordinary general meeting 
to discuss the LBH proposals 
and a possible imiti Kfltinn plan. 
Mr Peter Arthur, New Tokyo's 
secretary, yesterday pointed 
out that the tmltisation plan 
was only being proposed to 
give shareholders an alterna- 
tive to the LBH proposals. 

The EGM will be asked to 
vote on a proposal requiring 
directors to investigate a uni- 
tisation plan. Such, a resolu- 
tion, like the LBH proposal, 
would require a simple major- 
ity. 

However, a full unitmtion 
plan would automatically be 
Hpftwtyi if U3H maintains its 
opposition. Such a proposal 
would require 75 per cent 
shareholder approval and LBH 

owns a 27.6 per cent stake. 


Ashley recovery 

Profits of Ashley Group 
continued to recover in the U 
months to August 27 1988. 

After an exceptional debit 
totalling £134/100, pre-tax prof- 
its came to £116,000, against a 
£42/100 loss in the year to end- 
September 1987. Earnings per 
5p share were 0.61p (O.OTp). 
There is again no dividend. 

Since its year end, Ashley 
has undergone a substantial 
share capital increase, 
installed four new directors, 
purchased Digsa, Spanish food 
distributor, and disposed of its 
Capitol Batteries business. 

Pro-forma net tangible assets 
amount to £ 27 Ul 


Triplex Lloyd in £34 


By Vanessa Houkter 

TRIPLEX LLOYD, foundries 
and engineering group, yester- 
day announced plans for a 
£34m merger with Christy 
Hunt, castings, electro-mechan- 
ical services and car compo- 
nents group. It also announced 
pre-tax profits more than dou- 
bled to £2.96m (£L34m) for the 
six months to September 30. 

Mr Jim DoeL chief executive 
and deputy chairman of Tri- 
plex Lloyd, said there was an 
excellent commercial fit. 

The amalgamation of the 
electrical services divisions 
would increase geographical 
and market coverage, product 
range and service support, he 
said in the rafting s division, 
there would be benefits from 
pooling research and develop- 
ment resources. 

Triplex Lloyd’s gearing will 
increase to between 50 per cent 
and 60 per cent after the acqui- 


sition of Christy Hunt, which 
has gearing of SO per cent Mr 
Doei said this would be low- 
ered by some divestments, 
including property, and the 
reduction of overheads. 

The deal is the latest in a 
string of acquisitions made by 
Triplex Lloyd since 1985. The 
merger of Triplex and F H 
Lloyd in August 1987 effec- 
tively doubled the group's size. 

Christy Hunt, which is based 
in Droitwich, Hereford and 
Worcester, has also made sev- 
eral recent acquisitions, most 
notably Deritend Stamping, 
-casting manufacturer, for £45m 
in August 1987. 

However, the board recently 
suffered a split due to personal- 
ity and policy differences, 
which, Mr Doel said, prompted 
the agreement to merge with 
Triplex. None of the Christy 
Hunt directors were joining the 


If 


merger 


Triplex board, he added. 

The offer terms are two Tri- 
plex Lloyd shares for every five 
Christy Hunt shares. Following 
an 8 per cent fell in Triplex 
Lloyd's shares yesterday, the 
paper offer values Christy 
Hunt shares at 69p. There is a 
cash alternative of 70p. 

After the announcement. 
Christy Hunt's share price rose 
from 52p to 69p. Triplex Lloyd's 
share price fell from 188p to 
173p, valuing the company at 
£435m. Investors holding 26.3 
per cent of the capital have 
agreed to accept the offer. 

In the half-year, Triplex 
Lloyd increased turnover to 
£59.52m (£35 -24m). Earnings 
per share advanced to 8.1p (6p). 

An interim dividend of L75p 
(155p) was declared. A final 
dividend of at least 3.75p per 
share is forecast, making a 
total for the year of 55p (45p). 


Melton Medes increases 
British Syphon holding 


Quantum Fund 
lifts stake 
in TV-am 

By Fiona Thompson 

Quantum Fund, the offshore 
mutual fund managed by Wall 
Street financier Mr George 
Soros, has increased its stake 
in TV-am, USM-quoted break- 
fast television station, from 6/} 
per cent to 9 A per cent 

Quantum bought l.9m 
shares an November 29, giving 
it a total holding of 6.5m 
shares. The L9m shares were 
part of the 145 per cent hold- 
ing in TV-am sold by Mr Alan 
Bond, Australian entrepreneur. 
The rest of the Bond stake 
went to institutional holders. 

The shares Quantum holds 
are disenfranchised because 
they are non-EEC, Mr Stratis 
Zographos, TV-am’s finance 
director, said yesterday. Also 
9.8 per cent is the maximum 

Stake QnantaiTn way hnlfl , 


Spirax-Sarco bay 

Spirax-Sarco Engineering, 
maker of steam speciality prod- 
ucts, is to acquire Erwel, a 
Canadian company in the same 
field, for C$LL6m (£S-3m) rash 
Toronto-based Erwel at com- 
pletion is expected to have net 
assets of CCL9m. 


By Andrew Hill 

MR NATHU Ram Puri and 
Melton Medes, the private 
industrial group he heads, yes- 
terday announced a farther 
increase in their stake in Brit- 
ish Sjypfaan Industries. 

They now hold 125 per cent 
of the merchanting «tiH manu- 
facturing company, which is 
the subject of a management 
buy-out at 155p a share. Melton 
Medes and Mr Puri held less 
than 5 per emit until the begin- 
ning of last month when the 
stake was increased over tire 
disclosable level to signal their 
disapproval of the offer. 

Mr James Philpotts, chief 
executive, said Melton Medes 


KELT ENERGY yesterday said 
the defence of Carless, fellow 
oil independent, against its 
£208m hostile bid was based on 
“mere hope" following Carless* 
announcement on Thursday 
that it was in talks with a third 
party, writes Clare Pearson. 

Mr Hubert Perrodo, Kelt 
chairman, said: *T wait to see 
whether Car less is confident 
enough to announce a firm 


was holding out far a better 
price. 

He said Melton Medes - 
which has been buying shares 
at around yesterday's closing 
price of 160p, up lp - was not 
considering a full bid at tws 
stage, but numerous options 
were available. 

Electra Investment Trust, 
which holds 10.6 per cent of 
British Syphon, said yesterday 
that it was still studying the 
offer and the company’s recent 
performance, particularly that 
of East Lancashire Paper Mill, 
which Electra considers to be 
one of the most important 
assets. 


shareholders will find their 
choice next Thursday is 
between 115p cash and mere 
hope." 

He added that Carless’ fore- 
cast of earnings of at least Alp 
for tire current year did not 
appear to take into account the 
costs of its abortive merger 
with Ryan International in 
October and of the Kelt offer. 


Kelt stays on attack 

offer next week or whether 
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Mansfield advances 11% 


MANSFIELD Brewery, has 
reported pre-tax profits 11 per 
cent higher at £&73m for the 
six months to September SO. 

The brewer, which last year 
sold its troubled Mandora St 
Cle m ents soft drinks business 
to AG Barr, Scottish drinks 
wmTii it a c t iire r, hag been seek- 
ing to revitalise its activities 
which in last year’s first half 


showed a decline in pre-tax 
profits an the previous year. 

Turnover was £375m (£33m) 
with the wholesaling of 
bought-in drinks contributing 
to tire IS per cent rise. Last 
year's fall in beer volumes had 
been arrested, said Mansfield. 

Earnings per share rose to 
15.4s (I4p) and the interim divi- 
dend is unchang ed at 255p. 


COMPANY NEWS IN BRIEF 


Betacom 

offer 

response 

disappoints 

By Phflfp Coggan 

THE OFFEB-for-sale of shares 
in Betacom, the telecommuni- 
cations company, attracted a 
disappointing response from 
investors and 37 per cent of 
the issue was left in the hands 
of the sub-underwriters. 

Cannon Street Investments, 
thf industrial hnwing group, 
was selling a 70 per cent stake 
in Betacom as part of its kmc 
term strategy of floating its 
subsidiaries on the stock mar* 
keL News of the disappointing 
response cansed Cannon Street 
shares to fall 17p to 263p yes- 
terday. 

Bat according to Mr John 
Gregory of BfcCacghan Dyd- 
son Capel rare "the issue was 
priced before last week's trade 
d efic it and was overta ken by 
events." He did not think it 
had been a mistake to launch 
tire issue at the same price as 
British Steel. “There’s always 
money for a good littie *un" he 
said. 

Of the 20.17m shares on 
offer, some 13.17m were avail- 
able to Cannon Street share- 
holders on a pro-rata basis. 
They took up around 9.2m 
shares, and with a further 
take-up of 35m from outside 
investors, the total number of 
shares applied for up was 
12.7m. 

At tire offer price of 82p per 
share, Betacom was capital- 
ised at £25 .4m. Dealings in the 
shares will commence on 
December 9. 


Europa 

placing 

postponed 

By Philip Coggan 

Europa Minerals, the mfafng 
finance company, postponed 
its planned main market plac- 
ing in the wake of stock mar- 
ket condi t ions. 

A spokesman for Kleinwort 
Benson, the issue's sponsors, 
said that the postponement of 
tire issue was nothing to do 
with the company. “The mar- 
ket's very difficult at the 
moment" the spokesman said. 

The issue would have raised 
around £6m and given Europa, 
which operates three coal 
mines in the UK, a market aro- 
italisation of £15m. Next week, 
Kleinwort will decide whether 
to hang on until the market 
improves or to seek some 
alternative of financ- 

ing. 


Marina more 
than trebled 

Demand for its marina 
services in all areas helped 
Marina Development Group 
report interim taxable profits 
more than trebled at gl-69m, 
against £510500. 

Earnings per 50p share were 
up from 5.1p to 7.1p and the 
GSM-quoted marina owner is 
paying its first interim divi- 
dend of 2p. 

Turnover for the six months 
to the end of September was 
£456,000 lower at £4.49m 
resulting from the sale of the 
boat sales and boat repair 
activities. Directors said the 
decision had had a positive 
Impact on profits while result- 
inf in only a nmglBd fan in 
faniovcr> 

Profits from the disposals 
formed the major part of 
extraordinary credits this time 
Of £22500. 

There was an exceptional 
profit of £89.000 (£309,000) 
resulting from a lease pre- 
mium and an Interest credit of 
£250,000 (£293,000 debit). 

The current high level of 
occupancy provided the basis 
far satisfactory future results, 
tire directors added. 


APRICOT COMPUTERS has 
bought the Apricot-related 
business of Barson Computers 
Australasia for £12m cash. 
BET has acquired Phonotas 
Services, a specialist office and 
industrial cleaning services 
company, from Beatsons for 
£6.1m in cash. Phonotas ser- 
vices 26500 locations through- 
out tire UK and has £65m turn- 
over. 

BTR NYLEX: Offer by subsid- 
iary Australian Consolidated 
Industries for Fteftrax has been 
extended until January 20.Ac- 
ceptances or agreements to 
accept have been received in 
respect of 94.7 per emit of fully 
P«id ordinary - 75 per cent of 
shareholders have accepted 
offer. 

CHAMBERS AND Fargus: 
Annual meeting told that com- 
pany bad decided to construct 
hydrogenation plant at cost of 
over film to produce specially 
hardened oils required by the 
food industry. Plant intended 
to increase proportion of 
higher added value products 
rather than add to total output, 
and represented step in prog- 
ress towards higher added 
value; higher margin products. 
DUNDEE & LONDON Invest- 
ment Trust: Net asset value 
350p (345p) and proposed final 
dividend of 55p <4.4p), making 
total for year to end of October 


of 8JJp (6.8p). Total income 
£252m (gliwni) and «wmfa g« 
9 . 02 P ( 7 p). 

EARLY'S OF Witney has 
acquired John Cockroft, textile 
concern based at TOdmorden, 
West Yorkshire, for £526/156 
cash. 

GENERAL ACCIDENT has 
acquired Hunters of Lincoln, 
estateagents with three offices 
and net assets of £90,000. As 
part of consideration, GA has 
issued 82,376 ordinary shares. 
GLOBAL GROUP (USM-quoted 
meat trader): chairman wanted 
hi annual report that it would 
be unlikely to be in profit at 
current year end. Pressure on 
margins had coincided with an 
acipiisitinn and rationalisat i on 
phase which bad involved con- 
siderable management time. 
GRAND CENTRAL Investment 
Ttniiiin p has sold two freehold 
UKpropertles for £2.65m cash 
to William Fears Group. The 
properties comprise an office 
building at 70 St Georges 
Square, London, and mixed 
retail and offices at 47 High 
Street, Edgware. The sale real- 
ises a surplus before tax of 
about £L2m. 

JAMES HALSTEAD GROUP: 
AGM told that sales and likely 
profits were ahead of budget 
The changes at Bells taff 
appeared to be continuing to 
succeed. 


HARMONY LEISURE has 
acquired the freehold of St 
Mary's Gate an inn with res- 
taurant and bar facilities at 
Arundel, West Sussex, for 
£560,000 comprising £200,000 
cash with balance in new Har- 
mony shares at 66p apiece. 
Harmony also acquired long 
lease of The Rising Son at 
Aston Clinton, Buckingham- 
shire, bringing number of 
pubs, restaurants and hotels in 
the group to 80. 

HAZLEWOOD FOODS* Dutch 
offshoot Hazlewood Europe, 
has acquired Orca-Vls for an 
initial FI 10m <£2.76m), with a 
further amount, not exceeding 
FI 8m, dependent on Orca's 
1988 profits. Orca and its sub- 
sidiary Bos Difipvries process 
and distribute products. 
HODGSON HOLDINGS has 
acquired Newsomes for total 
consideration of £Llm compris- 
ing £900500 cash and issue of 
94,062 new ordinary shares. 
HOWDEN GROUP: Recent 
rights issue taken up in respect 
of 1656m shares (965 per cent). 
Outstanding balance of 656591 
shares placed with institutions 
at I27p per share. 
INVERGGRDON DISTILLERS: 
Management buy-out offer 
accepted in respect of 22.06m 
shares, representing 9552 per 
cent of Invergordon capital. 
Holders of 223,204 shares (057 


cent) elected to receive 
note alternative. 

KODE INTERNATIONAL: On 
November 25 New Throgmor- 
ton Trust (1983) acquired 
120,000 ordinary (2.13 per cent) 
and now holds 360,000 (659 per 
cent). 

UK SERVICE has sold Gilbert 
Rice, Coventry, a main Ford 
car dealer, to Corner Coventry 
for about £35m in 

MIM has acquired Woodnab 
(Chemicals) for £1.78m in 
shares. Woodnab, based at 
Bailey, West Yorkshire speci- 
alises in pharmaceutical inter- 
mediates with a strong client 
portfolio in North America. 

POLLY PECK International: 
Rec e n t rights issue accepted In 
respect of 5156m shares (96.07 
per cent). Balance sold in the 
market at a pre m iu m. 

PRESTWICH HOLDINGS: 
AGM told discussions on possi- 
ble management buyout were 
continuing with potential spon- 
sors. Shareholders would be 
kept informed of any further 
developments. Trading buoy- 
ant and company now in its 
busiest period. 

PRUDENTIAL PROPERTY Ser- 
vices has acquired the Harrow 
Weald office of estate agent 
Lords for an undisclosed con- 


sideration. The purchase 
brings the number of outlets 
operat e d nationally by Pruden- 
tial Pro perty Services to 802. 

SANDELL PERKINS, as at 
December 1, either owned or 
has valid cover for 3454m 
Travis and Arnold ordinary 
(965 per cent). 

SAVAGE GROUP: Chairman 
told animal meeting tVmt trad- 
ing in first five months of cur- 
rent financial year was sub- 
stantially ahead of last year. 
Growth expected via organic 
expansion and acquisition. 

SCHRODER GLOBAL TRUST 
reported net asset value of 
270 5p at the end of the year to 
October 31. against 238.7p. 
Total revenue £35lm (£352mX 
Expenses and interest £593 /XX) 
(£658,000). After tax of £S 00 /XX) 
(£676,000) earnings came 
through at 459p (4-63pX The 
recommended final of 2.4p 
makes a total of 4.6p (4.4p). 
SCOTT & ROBERTSON has 
sold its 50 per cent holding in 
Foam Plus, polystyrene manu- 
facturer, to Plasboard Plastics 
of Montrose for £750,000 cash. 
SCOTTISH AND Mercantile 
Investment Trust: Net asset 
value per share 107.4p at Sep- 
tember 30, down from I385p a 
year earlier. Interim dividend 
maintained at lAp. 



AB Electronics reports sudden 
deterioration in trading 

By Anthony Mo ret on, Wetah Correspondent 


THE FIRST sign from a large 
manufacturer that the Govern- 
ment’s measures to curb infla- 
tion were baring a depressing 
effect on industry came yester- 
day from AB Electronics, elec- 
tronic systems assembler. 

Mr Peter Phillips, chair man , 
told the annual meeting that 
trading conditions baa sud- 
denly deteriorated in October 
and November after holding up 
well daring the summer. 

"The general economic situa- 
tion is printing to a slackening 
in the rate of growth," he said. 
“The effect of increases in the 
rate of interest is now costing 
through and the big invest- 
ment boom in industry, which 
has led to rising orders for us, 
innlcs as t hou g h it is be ginning 
to tail off" 

AB. which employs 5£0Q peo- 
ple worldwide, doubled its pre- 
tax profit to £i&4m in the year 
to last June on a turnover up 
16 per cent to £ 198.7m. The 


market bad been looking for 
£i9to to £20m pre-tax this year, 
but analysts now believe these 
figures are too h i gh. 

Mr Phillips said AB was still 
on a rising trend and consoli- 
dating Its position as a world- 
wide player in the industry, 
but its rate of growth had been 
trimmed, 

AB has been worst hit in its 
largest division, electronic 
a s s embli es. 

Jaguar, an important cus- 
tomer, was already having 
problems and there was evi- 
dence that many of its other 
customers, which indude Oil- 
vetri-Acom. British Telecom, 
British Aerospace, IBM, Mer- 
cedes, General Motors. Ford 
and Boeing, were looking 
at their needs. 

Most of the fall in orders had 
taken place in the home mar- 
ket 

Mr Phillips said exports, 
which account for a little more 


than a third of t ur no ver , bad 
held up weB. particularly to 
West Germany. There had abo 
been growth in sates of new 
products to Germany. 

AB has had to cut its work- 
force slightly and in the past 
few weeks It has sought, and 
ob tained, voluntary redundan- 
cies through early retirement. 

The change in outlook has 
come quickly. July and 
August, the first two months of 
the current year, were fairly 
encouraging, Mr Phillips said, 
an d September was as expec- 
ted. It was October’s and 
November's results which led 
to the revised projections. 

Mr Phillips believed the new 
situation could be turned to 
the company’s advantage as it 
helped AB provide a better 
spread of activities. The elec- 
tronic assemblies group 
accounted for almost half of 
turnover. Its share this year 
should be rather lower. 


Stoddard Sekers falls to £1.4m 


THE EXPECTED fall in 
Stoddard Sekers International 
profits due to the 75 per cent 
rise in Chinese raw silk prices 
materialised with a 27 per cent 
decline from £L88m to £X57m 
in the six months to September 
30. Sales rose slightly from 
£27.74m to £285 im. 

The results from the Sekers 
companies, acquired in May, 
are included for the first time 
on a merger accounting basis 
and show a loss of £0.lm, 
against a £05m profit, on mar- 


ginally increased sales. This 
side of the group is involved in 
the manufacturer of silks and 
of furnishing fabrics. 

The Stoddard companies, 
involved In carpet manufactur- 
ing, continued their growth 
and pre-tax profit rose 28 per 
cent to £1.4m on sales up 27 per 
cent 

Group earnings per lOp 
share came out slightly lower 
at 2.1p (2.2p). However, the 
board is confident that this Is a 
temporary fall in earnings and 


has accordingly raised the 
interim dividend to 055p, up 10 
per cent on the 0.5p previously. 

An extraordinary item of 
£505,000 relates to rationalisa- 
tion and closure costs within 
the Sekers companies. The 
group directors said that the 
effects would benefit next year. 

Gearing at the end of the 
period was 70 per cent, after 
bringing in factored debts in 
Sekers. The directors warned 
that the second half was still 
troubled by silk prices. 


Organic growth aids rise 
to £3.3m at Marling Inds 


MARLING INDUSTRIES, 
manufacturer of industrial tex- 
tiles and safety products, has 
increased pre-tax profits by 43 
per cent from £253m to £353m 
In the six months to September 
30. Sales rose 25 per cent from 
£2955m to £3757ta. 

The directors said there was 
significant organic growth in 
the period and increasing 
returns from recent acquisi- 
tions. This growth enabled an 
increase in the Interim divi- 
dend to L2p (lp). Earnings per 
lOp share advanced to 858p, 
against 6.4Sp adjusted for toe 
bonus element in the placing 


HUNTINGDON International 
Holdings reported full year tax- 
able profits 25 per cent higher 
at £UJ9m, against £8 53m, to 
the end of September. Turn- 
over increased from £44.09m to 
£S053m. a rise of 37 per cent 
Directors said that the 
increasing influence of the 
engineering services sector, 
largely through acquisition, 


and open offer in August 

Cash flow remained strong 
and was adequate to fund the 
next phase of the capital 
investment programme. Gear- 
ing was at an historic low of 43 
per cent 

The seat-belt webbing sub- 
sidiary experienced substantial 
sales growth, an additional 
contribution resulted from 
seat-belt legislation in Italy. 

The directors added that the 
move into North America, 
through the acquisition in 
August of Coffingwood. Cana- 
dian webbing manufacturer, 
was going very well 


short-term. 

After tax of £259m (£25 3m ) 
earnings per 5p share were 
205p (I65p) and toe directors 
are proposing an initial single 
final dividend of 255p. The 
company, which provides bio- 
logical safety testing services 
and engineering services, came 
to the fa Marnh 1987. 


Finlan pulls out 
of merger 
discussions 

By Philip Coggan 

Finlan Group, property and 
materials handling company, 
said it had been unable to 
agree a merger with Merchant 
Manufactory Estate Company, 
the property group, and had 
abandoned c&scusssions. 

Finlan also announced 
sharply higher Interim pre-tax 
profits and an increased stake 
by communications group 
WCRS. 

Pre-tax profits for the six 
months to September 30 
advanced from to £2.01m 
(£620,000) on turnover of 
£26.6m (£12. 6m). The interim 
dividend is raised to 25p (2p). 

WCRS is converting a loan 
into Finlan shares, thereby 
raising its stake to 10.5 per 
cent This could increase to 18 
per cent depending ou profits 
of Midtown, a property com- 
pany which Finlan acquired 
from WCRS this year. Mr Peter 
Scott, chief executive of WCRS, 
is joining Finlan's board. 

Finlan failed to gain the 
agreement of the MMEC board 
for a none-fbrone share offer, 
but retains a 95 per cent stake. 


Huntingdon climbs 25% 

was hitting margins in the 


SW Wood up 


to £792,000 

Profits jumped from £406,000 to 
£792/100 at SW Wood in the six 
months to September 30 on 
turnover ahead to 237.45m, 
against fl252m. 

The company has achieved a 
strong recovery since it 
reversed into Braemar Com- 
modities in September 2987. Its 
three divisions are in metal 
trading, ftimwininwi smelting 
and property development 

Tax this time took £145,000 
(£181,000), after which earnings 
per 20p share surged to 85p 
(35p). An interim dividend of 
2p has been declared. 

The main part of earnings is 
usually generated in the sec- 
ond half and the directors are 
confident that full-year profits 
will comfortably excede last 
year’s record CLSm. 


TRANSRAP HOLDINGS, USM 
plastics packaging group, has 
acquired two cellulose film 
product manufacturers, B Nor- 
man (Essex) of Southend ami 
North-London based IM 
Knights. Initial consideration 
is £0.85m, of which £0.7m is 
payable in shares, with an 
addi t i o na l amount not exceed- 
ing VO 3m 

TR INDUSTRIAL & General 
Trust Offer from British Coal 
Pension Funds accepted in 
respect of 41451m shares (955 
per cent) and will close on 
December 14. 

UBS INTERNATIONAL: Loss 
before tax $881595 (£480,828), 
against profit of $840,462 last 
time. Total revenue and 
income $4 54m ($5 52m). Loss 
per share 2p (earnings lp). 

JOSEPH WEBB: Acceptances 
to the Mowat offer total 1853m 
ordinary (70.08 per cent) and 
120562 preference (48.1 per 
cent). The offer has been 
extended to December 13. 
WOOLTONS BETTERWABE 
Group is buying W Bill, a 
retailer of cashmere fashion 
goods and woollen cloth mer- 
chant, for £290,124 cash, equal 
to net asset value. BUI, Wool- 
tons’ fifth acquisition in the 
past year, achieved profits of 
£19,000 on turnover of £15m 
last year. 
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TRADITIONAL. OPTIONS 


• First Dealings Nov 2l 

• Last Dealings Dec 2 

• Last Declarations Feb 23 

• For settlement Mar 6 


For rate Indications see end at 
London Share Service 
Calls In Bs e t o clr , WQilams (Res). 
TyndaK Mdga, Next, Blacks Lais, 


Eagle Tint. Serna Grp, B3R lot. 
Boots, Raman, Clyde Pet, Goal 
Pet, Imry Merchant, Preslwldi 
HMfla,AmstnKL Lawrence (Wal- 
ter), Lonrho. TMF, Bearwood. 
Home* Protect. Amal Fin, Mag- 
net. Seats, Storehouse, Oliver 
Res, SI Group, Wimpey. 
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FINANCIAL TIMES SATURDAY DECEMBER 3 1988 


economic diary 


MARKET STATISTICS 


TobAY: Final day of uie 

^SSTn &""» *■«* 

gjjtwrtand on Hmfflng immffire- 

*®*®AY: RataJI safes (Octbbar- 
ictobar). 

prociuctM^ and coots (0}W 
«wvto®d). European Com. 
aflricufture council meets 
inBrussels. GATT ministerial 
meeHno m Montreal (until Decern* 
2* T 7; Rw i General Assembly of 
tod Nations continues 
oeoato on Palestine in New York. 
PtaandaJ Timea holds conference 
- The outlook tor oil", at Hotel 
Inter-Continental. London (until 
Decem ber 8). Start of two-day 
fcorepean .Community . Agricultural 
council meeting in Brussels. Start 
of dealing in British Steel shares. 
Cwuneld Cornmumijr Campaign 
statement- on alternative sites- to 
proposed Hinckley Point nuclear 
power station. ; Royal dmfthfltod 

Show opens 4* Eads Court (until 

December 8).. ... ^ % *.Tv 

TUESDAY: MJP5 members’ day of 
*te»on over nuoea’b grading row. 
pa ll de bates renewal of revisions 
tojrfah «xtraditior*iaws. Mr Hich- 
am Luce, Arts Mtefetor. to launch 
Government publica- 
tion on- the arte. General Bectric. 
Cape Industries, ^Trafalgar House 
Group^and Argyll publish Interim 
statements. 


WEDNESDAY: Advance energy 
statistics (October). Detailed anal- 
yst* of employment. unemploy- 
ment. earnings, prices and other 
Indicators, international Council 
of Securities Dealers Association 
makes statement in Tokyo. Mr 
Kenneth Baker, ‘Edticaflon: Secre- 
tary, at Industrial Society confer- 
ence at Central Hail. Westminster. 
US President Ronald Reagan and 
Pre®Wont€lect George Bush to 
meet Soviet leader Mikhail Gorb- 
achev. Hanson. Bass and Saatchi 
and Saatchi publish preliminary 

figures, 

THURSDAY: 1987 new earnings 
survey; report part ft analysis by 
hours; part-time women employ- 
ees. Confederation of ‘ British 
Industry/ Financial Tunes survey 
: of distributive trades (November)- 
-Japanese money -supply figures 
(October-revised). NATO, foreign 
ministers meet In Brwsets (until 
December 9). European -Commo- 
nlty trzpisport council meets In 
Brussels. The Institute for Eco- 
nomic Affairs/ Cato -Institute hold 
.conference “Reaganomics and 
-beyond" at Queen - Elizabeth II 
Conference Centre, London. Sci- 
ence, and Engineering Research 
Council publishes annual report. 
Thom EMI and Johnson Matthey 
issue Interim statements. 

FRIDAY: Construction output 
(third quarter provisional). Mr 
Gorbachev visits Cuba. 


EUROPEAN OPTIONS EXCHANGE 
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FT-ACTU ARIES SHARE INDICES 


the Jofat c nmpBnti c n of the F inao c bl Tinea, the Institute of 


and the FtaArof Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 


Figures in parentheses show late* 
number of stocks per settlor No. 
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BENCHMARK GOVERNMENT BONDS 


Onqxw Itete' 

UK GATS 7 13500 v5T 

' * ; a.750 ■ war 

• ■ SlOOP 10708 

US TREASUW 8875 11/98 

: 8J»o tins 

JAPAN No 106 &Q00 1 2&T 

Mo 2 8.700 a IUT 

GERMANY &750 88W 

FRANCE STAN 8000 . 10833 

• OAT 8500 5/9B 

CANADA j 1O2S0 12/96 

fCTWSRLAMDS 6JSOO HVB8 

AUSTRALIA - • -12500 - UB8 

London closing, ’denotes New York 
Month ago yields on US Treasury at 
Yields: Local market standard 


COMMERCIAL 
. PROPERTY 
- Advertising 
■’ Appea/s.Eyeiy 
Friday 

For Details Ring 
; {01) 248-8000 

ext 3269,3211,4196 
• of 3284 
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TOTAL VOLUME IN CONTRACTS : 30,017 
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BASE LENDING RATES 


Days Dec | Nn Mo« Hov Nov 

UwftJ 1 30 29 28 25 
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A LITTLE LUXURY YOUR BUSINESS CAN AFFORD. 


£ 232 - 
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Harbour Exchange Man. 



M \ - : - 

\ - , K . ' , •- .'J 



High City Overhead Man. 


High among the mysteries of Matfe evolution is the 
case of 3 Harbour Exchange Man and High City Overiwad 
Man. 

Both occupied offices in the late 1980 < !s doing simBar 
wortt, yet while the latter merely toasted,’ the former 
apparently flourished. 

Why? 

Weft, environment was certainly a factoc 
Bhbalav8dtltfatthfi|Hriod3KaitwENctang8 
Man mowed from Ws expensive Ctty origins to a spacious 

WghspedficatOTtrffksdewtopcTOrtinlSndon^ 
DocJdamte. - ' 


Here, he was able to go about his work in pleasant 
surroundngs consisting of spectacular river vims, 
landscaped walks, car paries and a variety of excellent 
shops, restaurants and sports faeffities. 

And, by tnsMng this fifteen rrwuite migration from 
the City he made a net sai/infl of over £7 million in four 
years in overheads - which nnproved his lot stiU forthec 
■ High City Overhead Man, constantly hounded by 
Mgger and bigger rates and rents, was eventually farad 
to fotow In 3 Harbour Exchange Man’s footsteps. But, for 
many the delay caused unnecessary suffering, and for 
some, extinction. 


3 Har 


O Harbour Exchange 


LONDON. DOCKLANDS 

8*500 - 60,000 SQ FT TO LET 

Y0U*D BE MAD TO IGNORE IT 

fcr more kflumation ted our bmchure caB Adrian GoodaS at AhiCC on 01 935 9384 ftac 01 935 2204 
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W German 
bank takes 
stake in 
mortgager 

By Andrew Fisher 

in Frankfurt 

COMMERZBANK, West Ger- 
m^iy’s third-largest commer- 
cial bank, is taking a 40 per 
cent stake in a leading mort- 
gage savings and loan com- 
pany, reaffirming its intention 
of building a str onger position 
m financial services. 

The deal, with Leonberger 
Bausparkasse, is part of a 
trend - known locally as Allfi- 
rmra - among big German 
hanks towards a widening of 
their customer activities. 

Like Dresdner Bank, its 
larger rival, Commerzbank is 
following the example of Deut- 
sche Bank, the largest in Ger- 
many, in moving into the mort- 
gage savings market However, 
the three institutions are tak- 
ing different routes. Dresdner 
is selling its 25 per cent stake 
in Leonberger. based near 
Stuttgart, to set up its own 
operation in this sector, thus 
allowing Commerzbank to step 
in. 

Earlier this week Mr Walter 
Seipp, the chairman of Com- 
merzbank, stressed that the 
bank’s chosen route in finan- 
cial services was co-operation 
rather than acquisitions or 
start-ups, though it would rein- 
force this with equity invest- 
ments where appropriate. It 
gave no price for the stake in 
Leonberger. the eighth-largest 
mortgage sales operation in 
Germany, but other bankers 
put this at around DM120m 
(S69.4m). 

Deutsche Bank set up its 
own mortgage operation, Deut- 
sche Bank Bauspar, last year. 
Yesterday it said the German 
arm of Zurich Insurance would 
sell mortgage savings accounts 
of the Deutsche Bank subsid- 
iary through its own represen- 
tatives. Zurich Insurance will 
also take a stake of under 5 per 
cent in Deutsche Bank Baus- 
par. 

Both moves show the desire 
of banks to widen their cus- 
tomer bases by adding to their 
branch network the services of 
local agents Leonberger, 
with business volume of 
DM33bn, has 700. Analysts said 
the immediate profit advan- 
tages would be small, but 
banks would benefit in the 
long term by being able to 
present customers with a vari- 
ety of home loan and savings 
products and to supplement 
their costly branch networks 
with independent agents. 

The deal between Deutsche 
Bank and Zurich, which has 
some 1,000 sales staff and 
agents in Germany, was pres- 
ented as an enhancement of 
their savings and home loan 
activities. They stressed it did 
not mark a major step along 
the lines of an expected move 
fay Deutsche Bank to set up a 
joint venture or new subsid- 
iary in the insurance sec- 
tor 


Date set for S Korea SE reforms 


By Maggie Ford in Seoul 

DIRECT FOREIGN investment 
in South Korean equities is to 
be allowed from 1992, the Min- 
istry of Finance revealed yes- 
terday, but selected investors 
are to be allowed limited 
access to the booming market 
a year earlier. 

The foreign and domestic 
financial community in Seoul 
generally welcomed the release 
of the timetable, which they 
said was the government's first 
clear commitment to financial 
liberalisation. There was disap- 
pointment, however, that the 
market was not to open fully in 
1991 or sooner, as the Seoul 
authorities had been urged. 

The ministry's blueprint 
does offer an early opportunity 
to holders of convertible Euro- 
bonds issued by South Korean 
companies. Bondholders are to 
be allowed to convert these 
into shares from 1991 and will 
then be permitted to sell the 
shares and reinvest the pro- 
ceeds on the Korea stock 
exchange. 

Five convertible bonds have 


already been issued by South 
Korean companies. Foreigners 
can also invest indirectly 
through two closed-end funds 
and several unit trusts. 

The ministry said yesterday 
that companies would be 
encouraged to issue more 
bonds, along with other instru- 
ments such as depositary 
receipts and bonds with war- 
rants. Buyers of the new 
instruments would also be 
allowed access to the market in 
1991. 

In 1990 the ministry hopes to 
promote investment in stocks 
abroad by South Korean com- 
panies through a scheme 
Involving the switching of 
share placements. In 1992 
direct foreign investment will 
be allowed, but restrictions 
will be placed on the maximum 
holding in any single company 
and also on the foreign pres- 
ence in the overall market 

The Korea Stock Exchange 
index closed up &99 points yes- 
terday at 83399, resuming its 
rally after a downward correc- 


tion over the past two days. 
Many brokers expect the index 
to reach 900 by the end of the 
year. 

Yesterday's plan appears 
likely to increase the appeal to 
foreign investors of the South 
Korean convertible bonds. The 
ministry has allowed only one 
company to issue a bond in the 
past year and has i n sist e d that 
the foreign currency raised is 
not repatriated. 

Under the new plan, compa- 
nies issuing bonds are expected 
to be allowed to use the Buds 
to repay bank debt. South 
Korea’s commercial banks 
have substantial non-perform- 
ing assets resulting from gov- 
ernment-organised company 
rescues in the past. 

The government earlier 
announced a change in the 
bank interest rate structure 
under which borrowing costs 
will rise slightly and savings 
rates decline, thus contributing 
to the banks' earnings. The 
ministry is thus strengthening 
the financial structure. 


Andrew Freeman adds: 
News of the liberalisation plan 
filtered through to London 
alter trading in the five quoted 
Korean convertibles had fin- 
ished for the week. At least 
one securities house, however, 
reported active trade yesterday 
and dealers were confident 
that the favourable terms 
offered to holders of the bonds 
should help prices rise when 
dealing resumes. 

“The one-year lead attached 
to the bonds makes then very 
attractive as a means of entry 
into the market ahead of full 
liberalisation,” said one trader. 

The convertibles have seen 
good demand over the last two 
to three weeks, buoyed by the 
strong underlying Korean mar- 
ket A gradual rise In prices 
has seen the traditional pre- 
mium enjoyed by the bonds 
fall to around 50 per cent. 
Rumours of liberalisation 
plans have affected sentiment 
in the past but dealers in the 
convertibles warmly welcomed 
yesterday's details. 


Argentina likely to fail in airline sell-off 


By Garry Mead in Buenos > 

ARGENTINA'S proposal to sell 
40 per cent of Argentinas Aero- 
lineas. its national airline, to 
Scandinavian Airline Systems, 
is almost certain to fail at the 
final hurdle because opposition 
Feronist politicians have 
vowed to oppose it in Congress. 

The proposed sale of a stake 
in Aerolineas is widely 
regarded as the Radical Party 
Government's most important 
step in the sell-off of loss-mak- 
ing state-owned enterprises. 

The deal, which has been 
under negotiation since Febru- 
ary, was for SAS to pay $160mn 
for its 40 per cent stake in the 


airline. In August Mr Rodolfo 
Terragno, Minister of Public 
Works and responsible for 
Argentina’s privatisation 
schemes, announced that nego- 
tiations had been clinched. 

However, the deal has met 
considerable opposition from 
many quarters, including from 
within the Radical Party gov- 
ernment itself, for its alleged 
lack of transparency. 

Peronist Senators, who hold 
a majority In the upper house 
of Congress, also accused the 
government of valuing Aeroli- 
neas at considerably less than 
its market worth. They also 


argued the agreement was 
unconstitutional because it 
was in direct contradiction to 
laws prohibiting the entry of 
private foreign capital is 
nationalised industries. 

Early last month the con- 
tract between SAS and Aeroli- 
neas was sent to Congress for 
approval. SAS announced that 
it considered December IS a 
suitable deadline, after which 
it might exercise its right to 
withdraw if the agreement had 
not received Congressional 
approval. 

The Peronist opposition, 
headed by Mr Eduardo Menem, 


brother of the Peronist party’s 
candidate for nest May’s Presi- 
dential election, stated that 
one month was totally insuffi- 
cient to consider the deaL 

Mr Terragno met Peronist 
senators this week to try to 
persuade them to approve the 
deal but Mr Eduardo Menem, 
the Peronist senator who has 
most vociferously argued 
against the deal, refused to 
shift his ground. 

Mr Menem said his party did 
not oppose reforming Argen- 
tina’s state-owned industries, 
only the means the govern- 
ment was using. 


Venezuelan and US oil 
groups in joint venture 


Ruder gives little hope to 
bondholders in LBO deals 


By Joe Mann in Caracas 

PETROLEOS de Venezuela, 
Venezuela's national oil com- 
pany, and Unocal Corporation 
of the US are p lanning to set 
up a joint venture company 
that will own and operate a 
large petroleum refining and 
distribution system covering 12 
states in the northern mid-west 
region of the US. 

Unocal said it expected to 
realise more than $500m if the 
venture in which each will 
each hold indirectly a 50 per 
cent interest goes ahead. 
Completion is conditional on 
the venture obtaining non-re- 
course financing of not less 
than $400m. 

In essence. PDVSA is buying 
a share in a string of Unocal's 
assets. These include an oil 
refinery in Lemont, Illinois, 
with the capacity to process up 
to 150.000 barrels a day of 
crude oil, participation in nine 
pipeline systems, 14 oil termi- 


nals, 1® fully-owned petrol sta- 
tions and access to more than 
3,500 independently-owned ser- 
vice stations selling Unocal 
products. 

The arrangement will enable 
PDVSA to place 135,000 barrels 
per day of crude oil with the 
Illinois refinery. 

this means that Venezuela 
now has guaranteed the place- 
ment of at least 585,000 
b/d of crude oil in overseas 
refineries where it is a part- 
ner, 

' Mr Richard Stegemeier, Una 
cal president, said the venture 
“would provide Unocal with 
more reliable marg ins an d sig- 
nificant cash which we will 
apply to debt repayment or 
other uses.” 

The Unocal deal is the latest 
in a series of overseas invest- 
ments made by PDVSA in 
dow n stream petroleum activi- 
ties. 


By Janet Bush in Boca Raton 

MR DAVID RUDER, chair man 
of the Securities & Exchange 
Commission, said yesterday 
that the prime concern of the 
Commission in the area of 
leveraged buy-outs was the 
welfare of shareholders of the 
targeted company. 

Speaking at the annual con- 
vention of the Securities Indus- 
try Association, Mr Ruder 
appeared to see only a limited 
role for the Commission in. pro- 
tecting the interests of corpo- 
rate bondholders who may see 
the value of their bonds in a 
company plummet once it 
becomes subject to a LBO pro- 
posal. 

He said he had asked his 
staff to examine the question 
of whether corporations that 
were planning LBOs or that 
were involved in takeover or 
merger plans had made ade- 
quate disclosures of their 
intentions to buyers of their 


debt 

He said this study would 
examine transactions in gen- 
eral and was not motivated 
specifically by the RJR battle. 

RJR Nabisco is being sued 
by two major holders of its 
bonds, which allege that the 
company should be liable for 
the substantial losses in value 
of these bonds once the man - 
agement group led by Mr Ross 
Johnson, its chief executive, 
from the date on which it 
announced its buy-out plans. 

He said: “We have to make 
sure that disclosures at the 
time of corporate bond sales 
are adequate and that compa- 
nies do not misrepresent them- 
selves to buyers of their debt.’’ 

While acknowledging that 
there might be genuine public 
policy questions surrounding 
LBOs, Mr Ruder forwarded a 
resolutely free market 
approach. 


WORLD COMMODITIES PRICES 


Pillsbury 
suffers new 
GrandMet 
setback 

By Anatoto Kaletsky 

in New York 

PILLSBURY. THE big US food 
and restaurant company, has 
suffered another setback in Its 
attempts to ward off the 
$5.2bn takeover bid from 
Britain’s Grand Metropolitan. 
A Federal court in Florida has 
Issued a preliminary injunc- 
tion against the Minneapolis- 
based food company’s use of 
the Florida state anti-takeover 
statutes to block GrandMefs 
bid. 

PiUsbnry’s important Bar- 
ger King subsidiary has its 
headquarters In Florida, and 
the hamburger chain would be 
incorporated in that state if 
the restructuring proposed by 
Pillsbury as an alternative to 
the GrandMet offer went 
ahead. 

The Florida trial was the lat- 
est in a series of skirmishes 
between the two groups as 
they await the legal confronta- 
tion that could prove decisive 
to the contest. 

This is a hearing on all of 
PiUshory's poison-pill devices, 
scheduled for December 12 by 
the chancery court of Dela- 
ware, the food company's state 
of incorporation. The chancery 
court has promised a derision 
by December 16. 

If Pillsbury’s poison pills 
were ruled invalid, there 
would probably be little to 
prevent GrandMet winning at 
its first and only offer price of 
$60 a share, despite the Pills- 
bury board’s repeated protes- 
tations that the price was 
Inadequate. 

Another option GrandMet 
could still choose before the 
Delaware Court hearing would 
be to raise its offer ai id enter 1 
into friendly talks with Pills- 
bury. Pillsbury has recently , 
softened its implacable opposi- 
tion to a GrandMet takeover. 

Earlier this week. Mr Philip 
Smith, its chairman, hinted 
strongly that an agreed deal 
might be reached If GrandMet 
raised its price. 

In a tetter to Mr Allen Shep- 
pard, the GrandMet chair niR«, 
Mr Smith said that Pillsbury 
was “willing to consider seri- 
ously any bona fide offer" and 
argued that GrandMet’s finan- 
cial advisers had valued the 
company's shares “in the high 
{60s to low $70s.” 

GrandMet officials, how- 
ever, appear to believe that 
time is on their side, given 
that 85 per cent of PiUshory’s 
sha re h ol ders have provision- 
ally accepted the $ 60 -a-share 
tender offer, pending a 
decision in the Delaware 
courts. 

GrandMet has also noted 
that Pillsbury foiled to come 
up with another higher bidder, 
despite strenuous efforts to 
find a white knight Pillsbury 
has indicated that 15 potential 
suitors in the US and abroad 
were approached. 



An atomic ice-breaker destined for Russia nears 
completion at WfirtsUS shipyard 


Finnish shipbuilders 


may merge interests 


By Olli Vlrtamm in Helsinki 

FINLAND'S three shipbuilding 
companies are believed to be 
planning a big reorganisation 
of the Industry that may lead 
to the creation of one large 
jointly-owned shipbuilding 
group. 

Mr Ukka Suominen. Trade 
Minister, yesterday established 
a working group, which 
includes chief executives of the 
shipbuilding companies, the 
chairman of the metal workers' 
union and high ranking minis- 
try officials, to discuss ways 
for “controlled structural 
change" of the industry. 

Mr Suominen's brief for the 
group, which is due to com- 
plete its report by the end of 
this year, includes the question 
of what the government could 
do to alleviate the industry's 
problems. 

Finland's shipbuilding com- 
panies have suffered badly dur- 
ing the past few years, largely 
due to the lack of orders from 
the Soviet Union, which tradi- 
tionally accounts for two-thirds 
of aggregate output. No Finn- 
ish yard has received any 
orders from Moscow for almost 
two years. 

However, Mr Suominen still 
refuses to begin subsidising 
shipyards, and Finnish officials 
have repeatedly urged Brussels 
to scrap the 28 per cent subsi- 
dies to shipbuilding orders 
allowed by tbe EC. 

According to a Finnish news- 
paper report, the companies. 
Wirtsila Marine. Rauma-Re- 


pola and Hollming. plan to 
merge their operations in a 
new shipbuilding group. How- 
ever. Wiirtslli spokesmen say 
that no such decision has been 
taken. 

Wartsil# Marine was created 
at the beginning of 1987 by 
merging its shipbuilding 
operations wish those of Wiirt- 
sila. but has since suffered big 
losses. 

Last year %’iirtsila Marine 
reported a net loss of FM2Q5m 
($50 m) on sale* of FM2bn, and 
during the fir& eight months 
of the year the company made 
a loss of FM388n. 

All Finnish ■ shipbuilders 
have token ordtfs at loss in 
recent years juri to keep the 
yards operating. gatima-RepoIa 
will see all shipbuilding work 
end next August t it does not 
get new orders. 

In 1987, sales it Rauma’s 
shipbuilding and narlne tech- 
nology division' totalled 
FML2bn and the net loss was 
about FM200tn. The smaller 
Hollming had net sales of 
FM3S8m in 1987. whle its loss 
before appropriations and 
taxes amounted to FM36m. 

Correction 
French state bonds 

FRENCH government bond 
issues totalled FFrl09.1m this 
year, within the borrowing tar- 
get range, not FFrll6.2ta as 
stated in the Financial times 
yesterday. 











WEEKLY PRICE CHANGES 


Gold per troy oz. 
Silverier troy oz 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 
Lead(cash) 

Nickel (cash) 

Zinc (cash) 

Tin (cash) 

Cocoa Futures (Mar) 
Coffee Futures (Mar) 
Sugar (LOP Raw) 

Barley Futures (Mar) 
Wheat Futures (Mar) 
Cotton Outlook A Index 
Wool (645 Super) 

Rubber (Spot) 

Oil (Brent Blend) 


Latest 

prices 

Change 
on week 

Year 

ago 

High 

1988 

Low 

1988 

$424.75 

+ 0.50 

$480.5 

$485.5 

$394.75 

329.9p 

-as 

377.2p 

457.75P 

32B.4p 

$2515 

+ 90 

$1665 

$4205 

$1915 

£1967.5 

+ 80.0 

£135Z£ 

£1967.5 

£1129.5 

£408.0 

+ 15.5 

£359 

£408 

£328 

$15450 

+ 1255 

£3885 

$22200 

£40225 

$1655.0 

+2ZS 

£475 

S1672.5 

$850 

£4020 

-25 

£3840 

£4540 

£3625 

£853 

-37 

£1137 

£1182 

£722 

£1090 

+ 16 

£1265 

£1317 

£922 

$292.0 

+8.6 

$202.6 

5393 

$213.8 

£109.1 

-1-5 

£1 10.2 

£110.60 

£97.25 

£113.25 

-1.10 

£118.2 

£115 

£103.35 

59.95c 

+ 1.65 

75c 

75.3c 

54.8c 

600p 

-10 

482p 

675p 

484p 

56_25p 

+ 0.75 

62.5p 

asp 

51p 

$14.85 

+0.25 

$17.90 

$17,525 

$11.25 


Per tonne unless otherwise stated. tUnquoted. p-pence/kg. c-cetrta lb 


LONDON METAL EXCHANGE 


(Prices supplied by Amaiga 


Metal Tracing) 


SPOT MARKETS 


COCOA E/tonne 


Crude oB (per barret FOB) 


+ or - 


Dubai 

Brent Stand 
W.T.I. (1 pm est) 


511 . 85-2. lOq -005 
*14.8040 

Sl8.7D-73q +0.05 


OU products 

(NWE prompt delivery per tonne OF) 


Premium Gasoline 
Gas Oil 
Heavy Fuel ON 
NspMtu 
Petroleum Argus Estimates 


5179-182 
$141-142 
S70-72 

S136-138 -3 


+ Or 

-2 
+ 1 



dose 

Previous 

High/Low 

Due 

826 

838 

838 82S 

Mar 

B53 

882 

882 848 

May 

853 

883 

881 860 

jm 

855 

886 

881 861 


857 

883 

860 853 

□sc 

881 

684 

883 877 

Mar 

891 

891 

892 883 



Close 

Previous 

Mgh/Low 

AM Official 

Kerb doss Open Interest 

AtumMwn, NJ% purity {$ par tonne) 



Ring turnover 28,400 tonne 

Cash 

3 months 

2510-20 

2408-10 

2415-25 

2340-5 

24302355 

2510-6 

2412-5 

2419-20 21,697 lots 

AluiHMunm99J% purity (£ par tonne) 



Ring turnover EL 66 O tonne 

Cash 

Doc. 21 

1306-16 

1290-300 

125540 

1250-5 

1310 

1295 

1310-6 

1295-300 

11X887 lets 

Copper, Grade A (E per tome) 



Ring turnover 3a200 tonne 

Cash 

3 months 

1988-70 

1697-8 

1908-10 

1678-80 

1960/1940 

1705/1882 

1940-2 

1662-4 

1682-4 07,478 lots 

Sliver (US cents/fine ounce) 



Ring turnover 0 acs 

Cash 

3 months 

611-3 

634-7 

eo&s 

618-21 


eotr-e 

620-3 

441 tots 

Lead (C per tonne) 




Ring turnover 11,500 tonne 

Cash 

3 months 

407-8 . 

396-7 

388-00 

381-2 

400/309 

396/387 

3988 

3894) 

395-7 11.032 lots 

Idefcal (8 per tonne) 




Ring turnover 938 tonne 

Cash 

3 months 

15400-600 

13500-600 

14400600 

12950-13000 

15800716760 

13850/13338 

1580080 

1380080 

13500-600 6.449 lots 

zinc, special Hlgti Gracto {S per tonne) 



Ring turnover 62S tome 

Cash 

3 months 

1895-85 

16906 

1850-40 

1885-95 

1585/1570 

100-5 

1568-80 

1575-85 1.488 lots 

Ztoc (S per tonne) 




Ring turnover 8,400 tonne 

Cash 

3 months 

1660-60 

1568-70 

1660-80 

15606 

1850 

1575/1645 

1850-5 

185+5 

1660-5 11.496 lots 


POTATOES E/tnnne 


dose Previous Hlgh/Low 


Turnover: 4190 (5277) lots cfl 10 tomes 
tcco Indicator prices (SDRs per tonne). Dally 
price for Dae 1: 1106.43 (111441) :io day aver, 
age fer Dec 2: 1118.16 (1116.00) . 


Feb 

Apr 

May 


68.0 70.0 

96X 05.8 

112.4 112X 


98.6 95-8 
1128 112.0 


Other 


COFFEE CTtonne 


Turnover 47 (526) lots o I 40 tonnes. 



5424.76 

813c 

5596J5 • 

+ 1-50 


Close 

PrevfouB 

High/Low 





Silver (per troy «)♦ 
Hattnum (per troy oz) 








10.00 

Mar 

1090 

1075 

1086 

1098 1078 


-Close 

Previews 

Vigh/Low 

Palladium (per troy oz) 

$128.0 





Dec 

I5&50 

156.00 


Aluminium (free market) 
Copper (US Produced 

S2615 

isaVte^c 

+ 100 
-h 

Sep 

Nov 

1072 

1078 

1072 

1075 

1080 1075 

1080 

Feb 

Apf 

16150 

101.00 

163.00 

163.00 

163.00 161.00 

18250 161.00 


Nickel dree market) 710c _ 

Tin (European free market) £4020.0 
Tin (Kuala Lumpur market) 19.60r 
Tin (New York) ?4fc Sc 

z *nc (Euro. Prod- Price) SlflOO 
Zinc (US Prime western) 72*e 


+ 70 
-7.8 


-2.0 


TUmamn529B (3819) torn at 5 tonnes 
ICO indicator prices (US cents per pound) for 
Dec 1 : Comp, dally 116.15 <115.23): IS day 
average 114.68 (114.41). 


Turnover 141 (1137) lots of 20 tonnes. 


FREKMT FUTURES 310/1 ndex point 


SUGAR (3 per tonne) 


Crate (llva weighty 
Sheep (dead welghfit 
”8* dive weightyt 


111.53d -3.90* 

173.83P -1J1' 

S3X9p +2-18* 


tandon daily sugar (raw) S 2 g 2 z 
London dally sugar (whits) *387* 
and L yle export price £287.0 

S«ny (English toed) 

(US No. 3 yellow) £1*7 
"•heat (us Dark Northern) Cl H OP 


+ 13 
+ 11 
+ 7.5 


-1.75 


2 u *® or (spoyV 
gWHtof Man)* 

Rllhk.. M 


SBJSp 

etJBo 

gajap 


- — w in loamw ^ 

jjraber (Feb) V 

riabbmr (KL R SS No 1 Jen) 277.sm 

JJ oe *nul oil (Philippines^ 3S07-S* 
OH (Malaysian)# S«Oq 

™°oHoqa (64s Super) S»P 


+ 0J2S 
+026 
+ 028 
-0.5 


Raw 

Close 

Previous 

HJgli/Low 

Mar 

281-30 

260.00 

28350 298.60 

May 

253.20 

251.40 

25650 250.40 

Aug 

24450 

243.00 

245.00 241.40 

Oct 

340.80 

239.00 

241.00 23850 

Dec 

237.00 

234.00 

238.00 

White 

Close 

Previous 

High/Low 

Mar 

293.60 

291.00 

29650 292.00 

May 

£8950 

28fL00 

29150 280.50 

Aug 

38950 

28750 

29250 291.00 

Oct 

284.00 

28050 

288.00 284.00 

Mar 

281.00 


282.00 



CMee 

Previous 

Wgh/Low 

Dec 

1478 

1487 

1480 1475 

Jan 

1503 - 

1506 

1503 T4S0 

Apr 

1638 

1538 

1540 1520 

Jut 

1340 

1355 

1340 

BH 

1490 

1501 



Turnover: Raw 6129 (2249) lots at 50 tonnes 
White 1901 (958). 

Parts- White (FFr par tonne): Mar 1735. May 
mO. Aug 1708. Oct 187D. Dec 1560. Mar 1855 


Turnover 389 (238) 


CRAMS E/lon no 


► 0.15 


AhBHMmn (99.7%) 


c a tonne unless otherwise staWJ- p-pencericg. 

c <*Wa/lb r-ringgWkB- w** ov/D ® c - 

v-Jan/Mur u-Msr q-Jan tMeat Commi ssion 
average taistock prices ehan9* 8 WBok 
2“- ^London physical markeL^FH^dan 
* Bui Hon market dose, m Mala ys ian cemaftc- 


Strike price % tonne 

Jen 

Mar 

Jan 

Mar 

2300 

192 

iso 

32 

112 

2400 

126 

143 

66 

161 

2500 

77 

104 

114 

219 

Capper (Grade A) 

Calls 

Puts 

3100 

336 

288 

78 

279 

3300 

213 

191 

152 

397 

asm 

127 

133 

2B3 

634 


Wheel 

CUM* 

Previous 

HlgMjOw 

Jan 

103.50 

10950 

109.80 108.70 

Mm 

1135S 

112.78 

11326 112.15 

May 

118.40 

11555 

110.40 115.30 

Jim 

116.00 

11750 

11850 117.10 

Sep 

101.80 

101.75 

1015D 101.75 

Nov 

104.10 


104.10 104.00 

Jan 

10750 

107.00 

10750 

Barley 

Close 

Previous 

Hlgh/Low 

Jan 

105.75 

105.55 

105.75 104.75 

Mar 

109.10 

10950 

109.10 108J2S 

May 

110.90 

11050 

11090 

Sep 

99-15 

99.40 

99. 15 

Nov 

102.13 

102.40 

10230 102.15 


Turnover Wheat 418 (400) Barley 164 (125) 
Turnover ibb or 100 tomes 


Odd (fine oc) S price 


E equivalent 


Close 424la-42S 228 V -228 \ 

Opening 423 V -423V 228% -229V 

Morning fix 423 .S 228 .933 

Afternoon fix 424.25 2Z7346 

Day s high 424V -423V 

□ay's low 422 v -423 V 


Coins 

S price 

£ equivalent 

Maptoleaf 

437-442 

235-238 

Britannia 

437 -442 

235-238 

US Eagle 

437-442 

236-238 

Angel 

435-440 

234*4-238^4 

Krugerrand 

4*4-427 

22S- 230 

New Sav. 

100-101 

53*4 -54ia 

Old Sov. 

100-101 

53 / 4 - 541 ? 

Noble Plat 

814.05821.1 

33250-338 

SRvevtte 

p/nna oz 

US cts equhi 

Spot 

32950 

010.75 

3 months 

34050 

624.65 

fi months 

351.55 

638-85 

12 months 

37255 

667.70 


CRUDE OR. S/harral 


Close Previous High/Low 


Jan 

14.50 

14.49 

1452 14.27 

Feb 

1450 

1A28 

1453 14.12 

Mar 

1455 

1458 

1455 

1PE Index 14.49 

14.08 


Turnover 3367 (7041) 

GAS OIL S/tonne 


Close 

Previous 

Hign/Low 

Dec 

14350 

141.50 

14350 M15S 

Jan 

139.75 

139.26 

140 00 138.23 

Fob 

13755 

137.00 

137 00 138 25 

M«r 

mss 

13376 

134.00 13300 

Apr 

13055 

130.25 

131.50 130.00 

May 

12750 

127.23 

128.00 128.C0 

Jun 

126.00 

12850 

126.00 123.00 

Jui 

12s SO 

126LOO 

12550 124.00 


Turnover 7081 (10812) lots of 100 tom 


US MARKETS 

IN THE METALS, prices rose sharply 
as inflationary fears rallied the 
markets, reports Drexel Burnham 
Lambert Gold gained over a 00 while 
silver advanced 9 cents. Trade and 
commission houses were active 
throughout the day. Platinum prices 
were also higher, recovering from the 
decline on Thursday. Profit-taking 
before the weekend weakened copper 
prices by 270 in March. The soft 
commodltes all ended (he week with 
quiet days. The sugar market had 
some commission house activity 
keeping prices firm. Overseas selling 
prevented any further gains. Cocoa 
prices closed almost unchanged with 
some arbitrage selling seen. 
Speculative selling continued in coffee. 
The grain markets featured heavy 
short-covering in the bean oil. Corn 
and wheal futures were slow as soft 
product demand was seen. Soybeans 
saw a techncial rally after the trade 
failed to sell down the market January 
soybeans closed up 10 3/4 cents, in the 
meals, trade selling kept live hog and 
cattle prices lower. Low demand is still 
noted in the cattJe markets. Cotton 
futures had a choppy day as prices 
traded between a 200 point range. 

New York 


GOLD 100 troy ol: Snroyox. 



Close 

Previous 

Hlgh/Low 


Dec 

431.7 

4235 

4315 

423.7 

Jan 

434.5 

426.5 

0 

0 

Feb 

4367 

428.8 

438.0 

428.3 

Apr 

4425 

4335 

444.0 

4317 

Jun 

447.9 

439.4 

448.5 

439.2 

Aug 

4535 

445.1 

4545 

452.5 

Oct 

459.8 

4505 

0 

□ 

Dee 

4655 

450.7 

487.0 

4575 

Feb 

436.7 

428.6 

438.0 

4213 

PLATINUM SO troy ox; SArOy ol 


Close 

Previous 

Hlgh/Low 


Jan 

0T3.fi 

6005 

619.0 

388.1 

Apr 

603.8 

59L9 

605 5 

588.0 

Jul 

601.4 

591.4 

800.0 

589.0 

Oct 

600.4 

592.9 

605.0 

590 0 

Jan 

6035 

596.4 

0 

0 

SILVER 5.000 troy OZ. centt/trey oz. 


Close 

Previous 

High/Low 


Dec 

619.0 

800.0 

624.0 

604.5 

Jan 

623.6 

614.8 

624.5 

8245 

Feo 

62B3 

619.3 

0 

0 

Mar 

633.5 

6345 

6390 

619.0 

May 

644.2 

8345 

8400 

630 O 

Jul 

6546 

845.0 

668.0 

040.0 


8555 

655.1 

0 

0 

Dec 

6S0.8 

6705 

6835 

864.1 

Jan 

6856 

6753 

0 

0 

Mar 

697.4 

6889 

0 

0 


COPPER 25.000 lbs; centa/Tbe 



Close 

Previous 

Hign/Low 


Dec 

160.20 

154.00 

16600 

149 00 

Jan 

14a 50 

147.00 

0 

a 

Feo 

137.20 

14QJ0 

0 

0 

Mar 

131 70 

134.40 

137 70 

131 JO 

May 

123.10 

125. 40 

12&50 

124.00 

Jul 

118.70 

120-80 

123.50 

12050 


1 1120 

11780 

110.20 

119.20 

Dec 

113. 70 

114-90 

117.00 

11450 


CRUDE OR. (Light) 42.000 US galls S/berrel 


Lawst Previous High/Low 


Jan 

15.61 

19.61 

15.74 

16.40 

Feb 

1536 

15.35 

15.47 

15.16 

Mar 

15.26 

15.28 

15.37 

15.06 

Apr 

1524 

1521 

15.33 

15.07 

May 

15^4 

15 19 

1530 

15-00 

Jun 

1524 

IE. 18 

15.31 

15.04 

Jut 

16.32 

15.17 

15.23 

1520 

Aug 

1£L24 

15.16 

15.26 

15.00 

Sap 

15J6 

1S.15 

15l33 

1528 

MEATMG OIL 42400 US galls. cants/US galls 


Latest 

Previous 

Hlgh/Low 


Jan 

4920 

4918 

4940 

4875 

Feb 

4620 

4T9S 

4840 

4770 

Mar 

4620 

4580 

4830 

45® 

Apr 

4410 

4365 

4420 

4355 

May 

4285 

4246 

4265 

4240 

Jun 

422S 

4183 

4226 

4180 

Jul 

4215 

4173 

4215 

4190 

Aug 

4200 

4223 

4200 

4200 

COCOA 10 ImnaKSftomtes 


Close 

Previous 

Hfgh/Low 


Dec 

1421 

1419 

1421 

1403 

Mar 

1483 

1461 

1469 

1443 

May 

1468 

1465 

1472 

1450 

Jul 

1474 

1469 

1474 

1480 

Sep 

1480 

1476 

1480 

1465 

Dec 

1*90 

1465 

1485 

1485 

Mar 

15T3 

1503 

0 

0 

May 

1628 

1518 

0 

0 

COFFEE "C" 37_500foi; cents/lbs 


Close 

Previous 

Hlgh/Low 


Dec 

124.60 

124.94 

125.60 

0 

Mar 

123.66 

12384 

124.20 

122.78 

May 

122.17 

122.95 

122.90 

121.40 

Jtri 

121.16 

122.40 

121.S0 

121.00 

Sep 

120 58 

121 se 

121.00 

120 75 

Dec 

119.93 

120.88 

120.00 

120.00 

Mar 

110.38 

119 73 

0 

0 

May 

1 19.13 

119.50 

0 

0 

SUGAR WORLD "'ll" 112.000 lbs; cwics/lbs 


dose 

Previous 

Hign/Low 


Jan 

11.01 

10.60 

11.00 

1070 

Mar 

11.54 

11.44 

11.87 

11.42 

May 

11.20 

11.05 

11-25 

11.08 

Jul 

10.94 

10.79 

10.95 

10.78 

Oct 

10.74 

10.58 

10.75 

10.57 

Jan 

0.40 

932 

0 

0 

Mar 

10.45 

1029 

1045 

1035 

COTTON 50,000; cemsAbS 


CUse 

Previous 

Hlgh/Low 


Dec 

58.77 

57-90 

58.80 

57.75 

Mar 

57.75 

56.88 

57.65 

55.60 

May 

5780 

57.05 

57 JO 

56 00 

Jul 

57.80 

56.00 

57.80 

55.90 

Oct 

57.27 

57.03 

57.27 

57 27 

Doc 

57.60 

57.05 

57.70 

56.70 

ORANGE JUKE 15.000 lbs: 

cantvlos 



Close 

Previous 

HlgtvLow 


Jan 

164.70 

185.75 

187.00 

163.75 

M» 

163.76 

164.76 

186 00 

1CL3Q 

May 

164.63 

188.20 

166.00 

184 30 

Jul 

166.00 

165.60 

165.06 

165.00 

Sap 

1KL2S 

163.70 

164.00 

164.00 

Nav 

161.05 

161.05 

161.00 


Jan 

157 JtS 

157.35 

0 

0 


UUXCflS 


REUTERS (Bom. September 18 19 31 - 100 ) 
Doc 1 Nov 30 moth ago yr ago 
1867.0 18833 1882.7 1704.3 


DOW JONES (Base: Doc .31 1974 - 100) 

Spot 135 72 135.78 135-84 I3lia 
Futures 139.32 139.73 139.13 13378 


Chicago 


SOYABEANS 5.000 bu min; CMtMOlb bUBfnl 



Close 

Previous 

' Hlgh/Low 


Jan 

788/6 

758/0 

770/0 

752 U 

Mar 

780/6 

770JO 

7SZ/0 

765/3 

May 

783/4 

775/0 

765/4 

770/0 

Jui 

782/4 

774(0 

783/4 

700/4': 

Aug 

770/0 ' 

760/0 

772/0 

758/0 

Sep 

714/4 

706/4 

719/0 

704/0 

Nov 

681/0 

672/4 

884/4 

670/4 ■ ■ 

Jen 

688/0 

880 tO 

688/0 

684/0 


SOYABEAN OR. 00.000 Kn: eems/% 



Close 

Previous 

High/Low 


Dec 

22.72 

22.12 

22.77 

22X5 

Jan 

22.92 

22.37 

22.98 

22.30 

Mar 

23.47 

22.95 


22.80 

May 

23B5 

23.45 

24.10 

23.35 

JUI 

24.42 

23.85 

2450 

23X0 

Aug 

24.47 

23.87 

24.60 

23.87 

Sep 

24.55 

23.95 

34.60 

23.95 

act 

24.55 

23.90 

a 55 

2390 

SOYABEAN HEAL 100 tons; S/lan 


Close 

Previous 

H&h/Low 


Dec 

244.7 

243.7 

248.5 

239.5 

Jan 

246B 

245J) 

2480 

2405 

Mar 

245 7 

243.7 

244.5 

2404 

May 

242.5 

241 2 

24fi9 

238.5 

Jul 

238.0 

235.0 

2365 

231.6 

Aug 

2262 

229.0 

229 6 

226.0 

Sep 

219.0 

220.0 

2104 

215.5 

Oct 

207.0 

204 8 

207.0, 

203.0 


M A IZE 5.000 tw mtn; cents/56lb bushel 



Oosa 

Previous 

High/ Low 


Dec 

256/6 

2S7/2 

261/0 \ 

256/0 

Mar 

268/6 

267/4 

270/4 | 

26 5/6 

May 

273/0 

271/8 

274/2 '. 

270/4 

JUI 

275/6 

274/8 

276/6 1 

273/2 

Sop 

280/0 

20O/a 

261/8 ’, 

259/6 

Doc 

255/0 

258/0 

257 /O ! 

254/4 

Mar 

260/0 

281/2 

281/6 , 

260/0 


WHEAT 5.000 bu irrin: cents/BQlb-buahoi ■ 



Close 

Pronto ua 

HighfLow 


Dec 

419/0 

416/0 

421/0 

114/4 

Mar 

419/8 

418/2 

422/2 

41 S/4 

May 

403/0 

402/2 

405/4 

400/4 

Jul 

377/4 

378/4 

370/4 

377/0 

Sep 

382/4 

382/4 

364/4 

382/4 

Dec 

303/0 

393 to 

394/0 

302/0 


LIVE CATTLE 40.000 Urn; cents/lbe 


Close 

Previous 

High/Low 


Dec 

71.60 

7250 

72.50 

71.42 

Fob 

71.45 

7287 

72.77 

7140 

Apr 

73.10 

74.05 

74.05 

7100 

Jun 

71.75 

72 47 

72.45 

M50 

Aug 

69X2 

70 45 

70 40 

69 65 

Sep 

69X0 

OR. SO 

0 

69JD 

Oct 

ea.77 

09.35 

88.40 

66.75 

Dec 

70X0 

70.52 

70.00 

moo 

LIVE HOGS 30X00 lb; centa/IBS 


Close 

Previous 

HtghAxw 


Doc 

40.35 

40.37 

40 40 

40.00 

Fab 

43X2 

44.30 

44 25 

43.60 

Apr 

42X5 

43.37 

43.37 

42.80 

Jun 

47X2 

47X5 

47.58 


Jul 

47.57 

47.87 

47 75 

47 45 

Aug 

48X7 

48.89 

47 00 

46 49 

Oct 

44.12 

44.05 

44 30 

44.00 

Ooc 

45.06 

44.70 

45.05 

44.75 

PORK BELLIES 38.000 lb*, cents, lb 


Close 

Previous 

Hlgh/Low 



Fob 

45.37 

46.07 

43.45 

*4.40 

Mar 

48.02 

46X0 

4a. ir 

46X0 

May 

47 60 

47 17 

47.60 

48.80 

Jid 

48.82 

4&IS 

49.62 

47 62 

Aug 

47 IS 

46.90 

747.25 

48.70 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar gives up early gains 


THE DOLLAR foiled to sustain 
a sharply firmer trend which 
started after the release of US 
employment data for Novem- 
ber. and it tailed away during 
late trading to finish down 
from Thursday’s closing level 
Jobs in the rum-form payroll 
sector rase .by 463.000. nearly 
double the market's median 
forecast, but additional data 
painted a more fragile picture, 
suggesting that the US authori- 
ties may refrain from an imme- 
diate increase in the Federal 
Reserve Board discount rate. 

Consequently the dollar fell 
back from a hig h of DM1.7425 
to finish at DM1.7290, down 
from DML7325. Attention has 
focused recently on the dis- 
count rate, which many trad- 
ers expected the Federal 
Reserve Board to Increase, 
after a recent rise in US prime 
rates. However, the authorities 
may now decide to hold back, 
given toe overall rise in toe 

£ HI NEW YORK 


unemployment rate to 5.4 p x. 
from 5.3 p.c., and the sharp 
downward revision in Octo- 
ber’s employment figures. That 
said. Eurodollar rates were 
firmer by one eighth of a point, 
as was the overnight Federal 
ftusds rate. 

Other US data only added to 
the confused picture, with US 
factory orders rising a little 
more than expected in October, 
while new home sales were 
below expectations 

The dollar dosed at Y1ZL4Q 
from 7121.60 and SFrl.4500 
compared with SFrl.4520. 
Against the French franc, it 
eased- to FFr5.9100 from 

FFr5_922S. On Bank of England 

figures, the dollar's exchange 
rate index finished at 923 
against 92.2 on Thursday, 
although the calculation did 
not fully reflect the dollar’s 
late decline. 

Sterling was on the sidelines 
for much of the day, but moved 


up with the dollar's initial 
surge to break through a key 
resistance point at DM3.2150, 
before coming back to finish 
unchanged from Thursday’s 
close at DM33100. There was 
no sign of intervention by the 
Bank of England to smooth the 
rise. The pound continues to 
derive strength from the high 
level of return offered os ster- 
ling based investments, and its 
exchange rate index rose to 
78J5, its best level since mid- 
May. and up from 783 at the 
opening and 7&3 at Thursday's 
dose. 

Sterling was unchanged 
against the yen at Y22535, out 
rose to SFr2.6925 from 
SFT2.6900 and $1-8565 against 
$1.8530. It was slightly lower 

against the French franc at 

FFr103725 from FFr103750. 

November monthly averages 
against the dollar are: sterling 
13104; D-Mark L.7464; and yea 
12334. 


S&U* Ca flMrtUnn a to Pnttl UlU mmf 

Price Dec Ja 0s 

13® UBS 1585 0 1 

us ids it© on 

ISO 546 595 U 66 

185 17S SO US ZS7 

no 23 » 470 563 

i4s i u *8 im 

200 0 • — 1447 — 

Btfmtod who* tat* Cam o Pas 0 
PltitaB«ir‘i wen taL ttk 12ft Putt 3815 


SWk * blMM TmaukBub 
Prl* Me lUr Oa Ito 

4000 59 M 1 11 

2® 35 M 2 £ 

9050 U 47 7 24 

9075 3 33 20 35 

9100 1 2* 43 49 

9125 0 U a 65 

9150 0 8 92 85 


Burned vote* taut Crib 9 Ms 200 
ftuli* dp 1 * w It- CaU» 6235 Pris tfflfa 


Strife Cdb-mUanats Patwariwmi 
Prkt S« Bar Dec Kr 

6603 68 110 0 21 

B629 45 91 2 73 

8650 24 74 fa 35 

8675 9 59 U 4S 

8700 3 46 * 57 

8725 1 JS 36 71 

8750 0 2b B2 87 

EflJnted vobme loUL Calk 1381 Pits 3762 

Prtvtaa toft open ft*. UK 33571 has 24943 


. M* 

Jjb ftk Her 

021 0i? US 

0J4 0.94 158 

S LSt za 
234 3 M. 
234 3.47 443 

177 4.92 SM 

552 fail 754 


SWte CaUs-xOtasts Pets-auiM-nts 

AbDtJcttHrDRJtiFiltir 
L650 IMS 1*05 . 16l20 055 0 45 - 0 90 

L700 12.90 1135 1130 1325 030 055 130 LH» 

1.750 9.95 h2S 720 755 030 LSD 245 3.15 

1800 4.90 4.90 UD 4.70 LOO 200 450 5 JO 

1850 ISO 140 3.05 275 3.40 7.00 750 JUS 

2900 425 U» U5 IfcO 9.75 1US 1135 1195 

L950 045 . 140 17A0 - 2040 

EsfanMtd nkat total, Carts NJA Ms W* 

Pintos tsf\ opto KL Cells 255 Pea 282 


LONDON CUFFEJ 


CHICAGO 


Ok2 


Dec2 


Dsl2 


new 


LONDON TRADED OPTIONS 


13-12% 


7VJJ* 


1857 

1 


1 

0.539 


FORWARD RATES fi 

against sterling __L! 


I ' 

327b 


Jon. 


4.754X5 


OpUM 


) 9 Ufa 86.79 

Mar 8689 87JU 8645 87.00 

Jh 8754 87.62 9*52 8763 

Sep 8805 8814 MM 8814 

Eg- tW. Ooc. Bgo. not Ami 23955 O JSIS 
Pierian ATs apm M. 60070 69923) 


Jm - 9172 90.98 90.7D 9097 

Sep 9066 9089 9064 9090 

EM. W. Ok. fl* mH Onto 16M6 OlIZU 
PtoriMB am ft*. 48950 (48426) 


Mv 9534 961b 

Jm 9633 95JB 

Bdntaf feted* 6086 <940 
PieriOB dqTs sp« ft*- U347 00660 


Am 

dm 

Ao 

645 

S 

7 

457 

M 

19 

320 

39 

46 

203 

139 

129 

108 

312 

234 

36 

502 

362 

16 

no 

542 


BtinMwfeW total, Cft» 889 ftrii 2500 
Pierian toy's opn H. Cali 10731 Ms 13914 


Bunted vote tatoL Cafc SO PnB SW 
Pmtan ritfs «* HL GWi 1738 Ms 3311 


Esflantt* wtane total. Grib 0 Fats O 
P i e ri an Wi are tot. Calls 0 Puts 6 


GUI 


Um 


Ok! 


£2Sjm Unfa per O) 


OapPUtlfeinW 


Yes per 1000 Modi Fr. per 10: Un per 1000: Britfn Fr. per 100 


Every Tuesday 
in the FT 
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Texaco Canada 
spedal payout 

By David Owen in Toronto 

TEXACO Canada, the 
country’s lourth-largest oil 
prod uc er Which is being sold 
by its US parent as part of its 
extensive re s tructuri ng, yes- 
terday declared a special cash 
dividend of C*&50 (US$&47) a 
share In a move designed to 
facilitate the tale. $ro?. 
cess* . - 

According todtfr Peter Bftur,- 
presideat, pay meat of the dW? 

riwi ri adQ ma hi ^rii tal^BBafcr 
“since a pn^tective purchaser 
will not have to pay. cash for a 
large amount of surplus wink- 
ing capitaL". 

As at September 30, the. 
company - which analysts, 
have valued at C$4-$5ba - bad 
working capital of CIUIbl 

The C*7S5m payment is also 
designed to ensure that all 
shareholders achieve maxi- 
mum value from this hefty 
cash component of Texaco 
Canada's overall assets. 

Texacofo US parent, which, 
owns 78 per cent of its Cana- 
dian offshoot, is committed 
(subject to certain cr mdWons ) 
not to accept an oBter made 
a vailable only to majority 
iharateddem. 

LEGAL NOTICES 
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ERN-North 
Broken Hill 
begin deal 

NORTH BROKEN Hill Hold- 
ings, the Australian resources 
group, has Completed the first 
leg of its complex re s truc turi ng 
deal with Elders Resources 
NZFP (ERNk its major share- 
holder, by ationg off neaify 10 
per cent -of its o wn e quity for 
about AglSTm <US$175Lfm>, 
r writes Bruce Acqtes to Syfl- 

i nay. 

The 70.08m North shares 
were placed with Australian 
institutions yesterday at A&S0 
each, well above their (dosing 
price of A$2.56 on the day. 
North shares have been falling 
since the long-anticipated deal 
with ERN was announced a 
week ago. fr is one of the Aus- 
. trahan niTwing ^wj iwt ry S* larg- 
est ownership rerimfOes. 

North acquired the shares in 
itself through last year’s 
AJlbnptas takeover of Peko- 
WaUsend and, by Law, had 
until Bforch to (Gcpossoffbeio. 
However, the shares became a 
sticking point in negotiations 
with ERN. whkh had emerged 
with 23 per cent of North, also 
largely through the Peko take- 
over. 

EEN had board representa- 
tion at North and was claiming 
a legal entitlement to North’s 
glum es in ttseM. 'which would 
have been a useful springboard 
for a foil bid for the group. A 
tense situation was resolved 
when North agreed to sell a 
parcel of assets to £RN for 
A$310m. These include the 
S h nsme tal scrap business, plus 
coal, g»w tmd mineral sands 


In return, BEN’S 23 per cent 
; stake in North will be pur- 
chased by the latter company 
for A$444m or A*&83 a share, 
then cancelled. The deals 
require approval from share- 
holders, the Supreme Court 
and the National Companies 
! and Securities Commission and 
are unlikely to be finalised 
before February. 

Taylor sells off 
woollen mills 

J.N. TAYLOR Holdings, 
controlled by Bond Corpora- 
tion Holdings, has sola the 
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WORLD STOCK MARKETS 


Taking a peek in Santa’s sack for that ideal investment gift 

r.A-h mj: * ' 


G LAD tiding® from the 
uS retail sector. The 
Gift Wrar Indicator. 
•►.MMiii tracks orders from 
-stores tor Christmas 

paper, is showing its „ 

ttbprovement in four years. 

That should mean an unex- 
pected 6 per cent rise in «»feft 
sales of non-durable goods this 
swson, says Mr Peter Appert 
of Manhattan securities firm 
w. Lawrence who devised the 
unconventional index 

When it comes to Christinas 
shopping- for international 
eqvnttes. however, the DS mar* 
ket is distinctly out of fashion 
with money managers on this 
suie of the Atlantic. More than 
13 months after the global 
crash, the wintry mists obscms 
mg market trends seem thicker 
than ever. Equity shoppers still 
shiver with apprehension »h»+ 


within weeks. And institutions 
are often keener to kee p their 
wallets well-loaded with ««qi 
than to go on a last-minute 
spending spree in Santa’s fog- 
bound grotto. 

AMERICA 


For some who venture in, 
th e mo st prized item on the 
shopping list is Japan, Hit m gH 
the price tag looks more and 
more exdnave by the week. 
'Continental Europe is also a 
favourite. As for the UK, tied 
in knots over interest rates and 
trade deficits, it shares a cate- 
gory with the US as a purchase 

many want to put off until the 
new year sales or .beyond. 

For those who have been 
window-shopping on Wall 
Street, the principal drawback 
is the inevitable hiatus before 
Mr George Bush, the Presi- 
dent-elect, can begin to tackle 
the trade and budget deficits. 

“Until we get hard and fast 
policy statements out of the 
new Administration, the mar- 
kets are. going to be nervous 

and volatile," says Mr Barry 

Melton, director of interna- 
tional equities at County Nat- 

West Investment-Management 

The perceived dangers 
include a run an the dollar, 
leading to a farther rise in US 
— and global — interest rates 
and severe problems for the US 


savings and loans institutions. 
The markets' impatience for 
news could leave Mr Bush with 
an uncomfortably narrow 
“window of opportunity." 

T here is also unease in 
the UK over the huge 
part being played by 
leveraged buy-outs, share 
repurchases and mergers on 
Wall Street this year - Salo- 
mon Brothers calculates that 
stocks subject to merger or 
attempted merger accounted 
for 19 per cent of the rise in the 
SAP 500 index to October 3L 
“ft’s a very ffae Un» that has 
to be trod between now and 
the end of the first quarter,* 
says Mr Melton. 

Taking a contrary view, 
Fidelity Pensions Management 

is happy to have a «Hi«n slira* 

of the American market on its 
plate thin Christmas and ^ aQ 

consequently been trimming 
back to Japan. The company is 
a subsidiary of Fidelity Inter- 
national in Boston, and its pol- 
icy reflects the currently more 
bullish attitude among US 


institutions to their own mar- 
ket rather than the generally 
cautious view in Europe. 

In Wall Street's favour, Mr 
James HoDeyhead of Fidelity 
argues that the dollar has 
probably bottomed out, that 
progress on the deficits is 
likely in the next few months 
and that the market has some 
catching up to do. North Amer- 
ica has risen by only 1(15 per 
cent in dollar terms this year 
against a 20 per cent rise in the 
FT-Actuaries World index. 

The steep fall in the US cur- 
rency after the November 8 
election has had a notable 
impact on global market per- 
formance. The world index 
rose 2 per cent in local cur- 
rency terms in the three weeks 
to November 30, but dollar 
investors have enloyed twice 
that increase. By contrast, ster- 
ling investors have suffered a 
foil of 0.1 per cent. 

The strength of the yen 
against the dollar, however, 
has not been enough to over- 
whelm Tokyo, which has pro- 
duced a 6.7 per cent rise in 


local currency forms since the 
US election. 

D ollar investors have 
done particularly well 
with a 9.9 per cent 
advance. M ln the short term 
t hat market definitely has the 
best momentum." says Mr 
David Berry of BZW Invest- 
ment Management. 

In addition to financial argu- 
ments favouring Tokyo, such 
as high domestic liquidity, 
buoyant economic activity and 
the possibility of falling bond 
yields, there is talk of the “new 
era" that is expected to follow 
the Emperor’s death - a confi- 
dent break with the past that 
could bring an even greater 
emphasis on consumption. 

The bears on Japan - often 
those who missed the boat — 
say there are signs of a slow- 
down in earnings growth, such 
as last month's dismal results 
from NTT, and warn that the 
bull run is long in the tooth. 
After a rise in the index of 35 
per cent so for this year. Japan 
now accounts for a 45 per cent 

EUROPE 


chunk of world market capital- 
isation, while the US has 
shrunk to 30 per cent. This 
makes even the mast optimis- 
tic UK money managers ner- 
vous about Japan in 1989. For 
the short-term, however, bar- 
ring a period of mourning 
should the Emperor die, they 
see the Tokyo rally continuing. 

Stacked among the tinsel on 
continental European shelves. 
West German stocks still glit- 
ter after their 8 per cent rise in 
the past three months. The fact 
that Germany had been caught 
in a bear market until well into 
1987, the unexpected strength 
of its economic growth this 
year, and the potential impact 
of 1992 on small and medium- 
sized businesses are all cited as 
attractions. And there is what 
Mr Guy Rigdsn of Phillips & 
Drew calls the “Scrooge 
appeal” of German companies 
that are catting costs and jobs. 

Switzerland gets a mixed 
response, with some invest- 
ment houses preferring to stay 
away until the snow settles on 
Nestld's catalytic move to 


allow foreigners to buy its reg- 
istered shares. 

H owever, Mr Ernie 
McKnight of Scottish 
Amicable Investment 
Management believes selling 
last month went too for and 
that Switzerland is now 
] iyilHng cheap. “Markets really 
are about excesses." he says. 
“Things are overdone in both 
directions and we like to take 
advantage of that” 

There seems little chance 
t hat any particular European 
stocks will sell out this Christ- 
mas. as investment managers 
express a wide range of prefer- 
ences - from German and 
Sweetish engineering to Italian 
telecommunications, Dutch 
transport and Spanish life 
insurance. 

So what would make a truly 
seasonal stocking filler? A 
train set, according to Mr Alan 
Butier-Henderson, head of 
international research at Hoare 
Govett Who happens to he par- 
ticularly keen o n J apan’s 
Hankyu Railway. BZW*s yule- 
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tide menu would consist of the 
European food and drinks sec- 
tor, along with less festive sec- 
tors such as construction, 
pharmaceuticals and publish- 
ing. With the help* of Mr 
Appert’s index, that could just 
about wrap it up for 1988. 

Alison Maitland 


Dow steady despite drop in bonds Oslo and Copenhagen reach highs 


Wad Street 


TURNING a blind eye to a 
plunging bond market. Wall 
Street stocks managgd tO hold 
their ground in light trading 
by midsession yesterday, writes 
Roderick Oram in New York. 

Bond prices fell more than a 
point on news that 463,000 jobs 
were created last month, 

almost rfnnhto fht* n rnnhoi- tl m 

market had expected. The sur- 
prising show of economic 
strength heightened fears thajt 
the Federal Reserve would 
tighten monetary policy soon, 
either by a discount rate 
increase or more subtle tactics. 

The Treasury’s benchmark 
30-year bond lost 1% points, 
pushing up its yield to 9.33 per 
cent from 9.02 per cent late cm 
Thursday. 

Stocks fell initially but 
recovered by early afternoon. 
Analysts were hard pressed for 
an explanation as to why equi- 
ties had failed to follow bonds 

ASIA PACIFIC 


lower but some suggested that 
the stock ™ had already 
discounted higher interest 
rates. 

At L30 pm the Dow Jams 
Industrial Average was down 
3J1 points at 2497.37. Broader 
market indices showed a simi- 
lar pattern. New York Stock 
Exchange volume was light 
with fewer than 90m shares 
traded by early afternoon. The 
trend was heavily negative, 
however , with dar lfriing ytnrlcy 
o ntnnmhering those advancing 
by a ratio of eight-to-five. 

SmithKline Beckman 
lumped 51% to $46% an heavy 
volume of more than 2Jm 
shares by early afternoon, 
making it the most active 
NYSE issue, ft was boosted by 
a large block transaction and a 
buy recommendation from Kid- 
der Peabody’s analyst. The 
troubled pharmaceuticals com- 
pany is understood to be con- 
sidering further restructuring 
steps on top those already 


Wazner Lambert added 
to after it reached an agree- 
ment to market a nicotine 
patch by a British 
company traded on the 
over-the-counter market. Its 
American Depository Shares 
dipped to I9&. The patch 
delivers nicotine into the 
bloodstream of people frying to 
give up smoking. 

Unocal rose $% to $37%. The 
integrated oil major said it 
could realise $500m in profits 
from a joint venture it has 
agreed in principle with the 
Venezuelan national <dl com- 
pany. 

Tiger International leapt 
$1% to $14. Mr Sanl Steinberg, 
tiie New York investor with an 
186 per ce nt in the cargo 
airline and freight forwarder, 
is considering buying the rest 
of its shares. 

Long Island Lighting, a 
major suburban New York util- 
ity, feU $% to $15%. The New 
York State legislature turned 
down an agreement whereby 


the state would have acquired 
liico's non- operational Shore- 
ham nuclear power station for 
$1. In return, Lilco could have 
raised its rates by 65 per cent 
over the next five years. 

Universal Foods surged $4% 
to $32%. The yeast, cheese and 
speciality food producer has 
received a $30'/*-a-sliare take- 
over offer from High Voltage 
Engineering, a diversified man- 
ufacturer owned by Hyde ftsrfr 
Partners, a leveraged buy-out 
specialist. 

Canada 

CONCERN over the possibility 
of higher interest rates pushed 
Toronto share prices lower at 
midday, with the composite 
index losing 7.3 points to 
3.293A. 

Texaco Canada declared a 
special dividend and declined 
CSV. to C$40. Renaissance 
Energy fell C$V6 to C$il% and 
Shell Canada declined C$*A to 
C$3851 . 


Government guideline muffles enthusiasm 


Tokyo 


INTEREST was again Widely 
scattered yesterday and the- 
Nikkei average posted a sfight 
loss in mtod trading, writes 
MteMyo Nafaxmoto in Tokyo. 

The Nikkei average closed 
down 9.21 at 29,532.25- As on 
Thursday, however, advancing 
issues led foiling stories by 501 
to 388. Volume at L24bn shares 
reflected active trading 
although it was slightly lower 
than Thursday's L54bn. 

The Topax index of all listed, 
stocks was up 0.72 at 2,283.22 
and, in London trading, Japa- 
nese shares made gains, with 
the ISEflfikkef 50 index adding 
L61 to 1^6334. . 

The overall market lacked 
focus and direction- As on 
Thursday, investors sought a 
wide variety of issues, most of 
which have underperformed of 
late. Recent market leaders 
steels were largely out of 
favour, along with issues that 
have had a good run recently. 

Analy sts pointed out that 
in sti tutional investors seem to 
have lost their former enthusi- 
asm, not least because of the 
nearness of the index, to the 
30,000 mark. “The market is 
looking rather tired,* said one 
broker. 

A new ■ guideline from 
Japan’s Ministry of Finance is 
*i«i having a dampening influ- 
ence an the market, said Mr 


shin Tokoi, deputy general 
manager of equities at County 
NatWesLThe ministry is said 
to have advised leading bro- 
kers to keep, for one month, 
their trading • in one issue’ 
below 30 per cent of that 
issue's market capitalisation, 
in an attempt to bring the mar- 
ket more in line with western 
standards. Japan’s stock mar- 
ket is often criticised by the 
west for being dominated by a 
small number of brokers who 
more or less determine which 
issues will be market leaders. 
Tt y* gniitetinq is also said to 


tiie 30 per cent limit, they 
be asked to restrict vrinntarfly 
their own trading in that issue. 

The move makes it very diffi- 
cult for any broker to trade 
any issue in large volumes 
mid, if it proves effective, is 
likely to have a dampening 
effect, particularly on smaller 
issues, as it is relatively easy 
to reads the 30 per cent Bmit in 
an issue with a small capitalia- 
ation. 

Shipping companies featured 
in early trading, largely 
because of their low prices. 
Japan Line, the most actively 
traded issue at 44Axn shares, 
rose Y17 to YS96. Kawasaki 
Kisen, also heavily traded, 
added Y30 to Y610 on expecta- 
tions of better profits. The 
company also a ttr acted inter- 
est after Nlkkatsu, a film 
maker, crossed the Y500mark, 


rekindling Inv estor interest in 
issues betow Y70Q. Nlkkatsu at 
one stage reached Y5Q2, but 
rirwflri un.Y15 at Y48S. 

Nippon. Steel, second in vol- 
ume at 44Am shares, lost Y5 to 
Y930. Marubeni, the trading 
house, was third in volume at 
38.4m shares «nd rose YU to 
Y783, partly on expectations of 
better business prospects with 
the Soviet Union. 

Ube Ipdmrtrfe ft. the chemical 
company, benefited from its 
possible participation in a 
large Tokyo development proj- 
ect and also as a leader of 
chemicals, which have lagged 
lately. Ube gained Y23 to Y703 
during the day, finishing up 
Y17 at Y6S7. 

Underperformers dominated 
the m a rket in Osaka as well, 
where the OSE average gained 
14^4 to 27,68350 as volume fell 
to 105m shares from 19&92m. 

Roundup 

CAUTION over interest rates 
and yesterday’s US employ- 
ment figures left the main Asia 
Pac ific ma rkets weaker. 

AUSTRALIA was again beset 
by interest rate worries and 

fori for the fifth day r u nning in 

active turnover of 180m shares 
worth A$436m. The All Ordi- 
naries index finished 5£ easier 
at L450A in spite of a fotures- 
led rally mid-moniing; indus- 
trials were margi na lly higher 
and resources weak. 


CSR, a current industrial 
fa vou ri te, saw active turnover 
of 5.18m shares, rising 3 cents 
to A$4JM). Cadbury Schweppes, 
under offer from its UK parent 
at A$425 a share, had 3.5m 

shar ps dealt and alim gainpd 3 

cents to A$4AL 

Strong transport stocks saw 
Mayne Nickless gain 6 cents to 
A$5 l 7B and TNT rise 8 cents to 
AS3.74. 

HONG KONG was tittle 
changed in cautious trai 
but property stories 
well supported. The Hang Seng 
index ended 0.77 easier at 
2,667.28 in good volume of 
HK$lbn, slightly less than 
Thursday's BgLan. 

Hongkong Telecom began 
trading gg»in and ended off 
slight ly at HK$4£5, compared 
with HKS4-325 before its sus- 
pension for the pricing of its 
international offer of 877.5m 
shares at HK$155 a share. 

SINGAPORE suffered from 
folia in New York «nd Tokyo 
and the Straits Times index 
dropped below the key 1,000 
le vrito end 4.10 lowe r at 999.37 
in very low turnover. 


SOUTH AFRICA 

GOLD and platinum shares 
were unable to hold on to 
Thursday’s gains in Johannes- 
burg. They closed lower in 
thin t rading as bullion and 
platinum prices declined. 


COPENHAGEN and Oslo were 
the bright spots yesterday in 
Europe, where most bourses 
ended lower in weak volumes, 
writes Our Markets Staff. 

OSLO benefited from stable 
oil prices and news that the 
central bank was cutting its 
key overnight lending rate 
from Monday, with share 
prices closing at a high for the 
year. The all share index added 
320 to 30926. 

Norsk Data voting A shares 
gained 50 cents to NKr49 after 
the computer company denied 
that it was in negotiations over 
a possible bid from overseas. 
The speculation was fuelled by 
the Oslo stock exchange's 
report that foreigners hold 48.3 
per cent of the company's A 
shares. 

COPENHAGEN reached 
another record high, with the 
CSE index at 255.36, a gain of 
1.47. Den Danske Bank added 
DKr6.10 to DKr394 with a 
heavy 190,000 shares dealt 

FRANKFURT was dominated 
by further sharp falls in the 
troubled computer stock 
Nixdorf and overall trading 
returned to its low levels of 
earlier this week at DM1.5bn_ 

A steady dollar again under- 
pinned the market, which 
recovered from steep opening 


falls to end mixed, with the 
FAZ at midsession down 2A9 at 
526.55 and the DAX closing 22 
lower at L275.78. 

The US jobs figures produced 
a slightly negative reaction in 
after hours trading as the dol- 
lar rose on expectations of a 
US discount rate rise and then 
edged down again. 

Nixdorf plummeted to 
DM27.50 at the opening in the 
wake of sharp downward revi- 
sions in earnings forecasts by 
banks and brokers. But It 
recovered partially later to end 
DM1&50 down at DM294^0. 

In capital goods, FAG Kngel- 
fischer said it would pay an 
unchanged or better 1968 divi- 
dend and rose DM2.50 to 
DM277. MAN, which published 
world consolidated group net 
profits of DM2Q2m, an effective 
24 per cent rise, saw its stock 
gain DM1 A0 to DM227 A0. 

ZURICH continued to buzz 
with speculation over which 
company, if any, might be the 
next to open its registered 
shares to foreigners, with trad- 
ing dominated again by switch- 
ing between the share types. 

The Credit Suisse index fell 
2.0 to 509.9 in active trading. 
Brown Boveri participation 
certificates dosed up SFr7 at 
SFi397, having reached SFr4D3. 


There was a late placing of a 
sizeable package of the group's 
PCs at SFr378. 

AMSTERDAM was hesitant 
before the US employment fig- 
ures and only international 
stocks reacted when they were 
published, easing on fears the 
Fed would raise the discount 
rate. The CBS all-share ended 
0.3 lower at 9&8. 

Steel stock Hoogovens was 
in strong demand, rising FI 
3.10 to FI 68.70. The oversub- 
scription of the British Steel 
privatisation offer and a posi- 
tive report on the industry out- 
look from the OECD steel com- 
mittee were cited as reasons 
for the rise in the stock, which 
has been lagging others in the 
European sector. 

MILAN picked up towards 
the close in better volume, 
with the Comit in de x ending 
up 2B9 at 585.25. 

Insurers were again in the 
limelight, with Generali up 
L140 at L44.650, rumoured take- 
over target Unipol L425 better 
at 129,500, and La Fondiaria 
rising L1.240 to L70390. 

Chemical Montedison edged 
up L7 to L1.990 after the Gov- 
ernment fo rmally approved the 
Enimont chemicals joint ven- 
ture with state group Ente. 

PARIS finished a quiet week 


on a very quiet note, with deal- 
ers searching for stories to 
enliven trading. Yet another 
bomb scare and evacuation of 
the stock exchange building 
compounded the ennui . 

The CAC General index 
opened 12 lower at 392J5 and 
the OMF 50 index was off L75 
at 405.23. Volumes were low 
again, having stuck around the 
FFrlfan level all week. There 
was concern about continuing 
transport strikes and some peo- 
ple were still worried that 
domestic interest rates might 
be raised. 

Perrier was one of the larger 
movers, rising FFr52 to 
FFr1,360 on volume of 29,950 
shares. 

MADRID closed lower ou 
institutional selling, with the 
general index off 3.77 at 27629. 
Union Explosivos Rio Tinto fell 
further after Wednesday's poor 
profits news, giving up 15 
points to 275 per cent of par. 

BRUSSELS was unnerved by 
Thursday’s fall on Wall Street 
and shares slipped in quiet 
trading. The cash index lost 
17.5 to 5,338.2. Fabrique Nation- 
ale and Gechem, both units of 
Socdtete G&ferale, continued to 
recover, with FN rising BFrl28 
to BFT756 and Gechem finding 
BFr62 to BFr740. 


FT-ACTUARIES WORLD INDICES 
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THUBSMY P EC EW E K 1 1988 


US 

Dollar 

Index 


144.14 

ge.ee 

133.47 
122.24 

154.48 
139.13 
110.85 

86.96 

110.93 

131.43 

86.00 

190.01 

139.89 

178.56 
109.20 

69.05 

126.72 

119.35 

127-95 

151.51 

137.56 
79.20 

137.96 
111- 10 


114.82 

184.90 

156.85 

111.69 

100.26 

123A4 

15537 

138.44 

138-45 

113-53 


Day's 

Change 

96 


- 1.6 

-tO.l 

40.2 

40.4 

40.6 

40.6 

40.1 

40.7 

40.8 

40.9 

40.7 

- 0.1 

-03 

-0.4 

-03 

-21 

-03 

-03 

44.2 
-03 

41.2 
-0 2 
- 0.7 
-03 


Pound 

Sterling 

Index 


11532 
. 78.45 
106.78 
9730 
123.60 
11131 
88.69 
6938 
88.76 
105.15 
6831 
152.03 
111.93 
142.87 
8737 
55-25 
10139 
95.49 
10237 
121.22 
110.06 
6337 
11038 
88.89 


91.87 

147.94 

125.50 

8936 

80.22 

99.09 

12431 

110.77 

110.77 

90-84 


I Aral 

Currency 

Index 


110.01 

88.19 

120.13 

105.07 

14033 

119.23 

102.98 

7833 

11134 

119.71 

82-27 

146.05 

144.15 

44630 

9739 

56.61 

111.41 

10733 

99.01 

129.64 

122.44 

7139 

11038 

113-10 


9839 

143.01 

.12531 

110.75 

91.13 

104.64 

12431 

120.95 

120.08 

10634 


Gross 

DW. 

Yield 


4.94 

2.44 

4.21 

335 

2.15 
L41 

3.15 
238 

4.64 

4.17 

2.46 

031 

2.96 
L15 
5.06 

6.97 
2.60 
233 

4.65 

336 
233 
.238 
4.78 
3.67 
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US 

Dollar 

index 


146.42 

97.98 

133.15 
121.72 
15336 
13833 
110.77 

BA U 

11030 

130.24 

85.43 

190.15 
14035 
17936 
10932 

70.53 

127.15 
119.93 
122.81 
151.99 
136.00 

7933 

138.95 

111.45 


115.01 

185J.1 

157.05 

111-99 

99.97 

124.88 

155.49 

138.58 

138.69 

113-78 


Sterling 

Index 


11731 

7830 

10668 

9732 

123.02 

110.75 

88.73 
69.19 
8821 

20434 

68.44 

15234 

11261 

143.70 

87.74 
5631 

101.87 
96.08 
9839 
12 1.77 
108.96 
6336 
111.33 
8939 


92JL4 

14830 

125-82 

89.73 

80.10 

100.06 

12437 

111,02 

11L11 

9135 


I rwal 

Currency 

Index 


111.27 

8839 

120.18 

104.76 
139.67 
11862 
103.08 
. 77.94 
11031 

11936 

8136 

14632 

144.77 
44830 

97.90 

57.13 

11137 

107.60 

98.05 

130.23 

12125 

71.47 

11133 

111.45 


98.70 

143.48 

125.71 

111.06 

91.03 

105.17 

124.88 

121.26 

120.46 

106.55 


DOLLAB IMBEX 


1988 

High 


152.31 

100.00 

139.89 

128.91 

154.48 

139.53 

112.05 

88^1 

11166 

144.25 

86.73 

190.75 

154.17 

18224 

111.00 

84.05 

13263 

13569 

139.07 

164.47 

137 J56 
86-75 
14131 
U535 


116.61 

185.75 

158.08 

116.07 

10169 

128-27 

15639 

13838 

13869 

11534 


1988 

Low 


91.16 

83.72 

99.14 

107.06 

111.42 

106.78 

72.77 

67.78 
84.90 

104.60 

62.99 

133.61 
10763 

90.07 

95.23 

64.42 

9835 

97.99 
9866 

130.73 

96.92 

74.13 

120.66 

99.19 


97.01 

130.81 

120.36 

99.78 

80.27 

8731 

120-26 

111.77 

113.26 

100.00 


Year 

. MO 

(approx) 


9669 

92.21 

97.86 
10167 
11134 

83.34 

75.23 
79.96 
98.44 
79.16 

138.71 

98.44 

115.14 

92.23 
77.60 

100.18 

8731 

145.03 

116.19 

92.86 
78.92 

117.17 

92.00 


96.45 

134.88 

119.54 

9230 

83.60 

88.52 

119.17 

107.83 

108.42 

94.26 
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UK Public Boards 

Nft of btogatas j ndudedna 
Agricultural I 
s»as/9o-i_. 

_ y * Dob Stk 91/33 - ESI (3QNa88) 
POf t of Lo ndon Amhortty3% Ported 
London A Sft 29/99 - £45 (29No68) 

Reg Sft 87/90 - £93% (29No88) 

Foreign Stocks, Bonds, 
ete-(coupons payable in 

London) No.ofbafgiinslncludedU) 

Ba**Stateo|)Braji6* Gold Ln 1B13(now 
'«») -236 

Sf^Qow oi}4%(SettBd Bds) - £30 

t«wOB8) 
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Nta 1992 - SB9 OONoBta 
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B ^^S^ 0 “ %SaniorSubort 
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Cnv PH 2003 £1 (Rag) -1 01 
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SCI 00% IK (2SNo68) 

31 Group PLC9%% Nta 1994 - £92 
Woolwich Equ i UO te Btridng Society Rig 
Rate Ln Ms 1995(Br£1O00O&100aO0) - 
£993(29No88) 

Sterling Issues by Overseas 
Borrowers 

Ng ot bay** Wdudad45 

Aslan Development Bank 10%% Ln Stk 
2009(Reg) - £101* 

AustraflaJCommonweaHh of) 9%% Ln stk 
2012(RBg) - £93% % % (30No88) 

9%% Ln Stk 2012(81) - £93% (28No68) 
11%% Ln Stk2015(Rag) - £109% *» 

% % % 

Bar* ot Greece 10%% Ln Stk 20l0(Reg} - 
£94% 

CalSBO Centrals Da Coope ra tion Ecow 

- £118% (29No88) 

Caisae Na ttonale Das Autoroutes 16% Gtd 
Ln Stk 2006 -£144% % (28No88) 

Cradt Fonder Da Ftsica 
-£101 

10K%OdSerLnStk2011,12.13.14(Br) - 
£100% (28No88) 

14%% Old Ln Stk 2007{Reg) -£135% 
(29N088) 

Credit National 13%% Gtd Ms 1993(Refl) - 
£110 (2SNo88) 

Denmaik(Klngdocn oQ 1S% Ln Stk 2005 - 
£116% 

Q e ct rl cn a da France 12%% Gtd LnStk 
2008(Reg} - £119% £ 9 * 088 ) 

11%% Gtd Ser Ln Stk 200912(Red) > 
£114% % 

European Investment Bank9% Ln Stk 
2001 (RM) -£90% % % 

9K% UiSft 2009 - £95%* %• 9k* 
10%% in Stk 2004(Rag) - £101 X. % 

%■ %£9No68) 

11% Ln Stk 2002peg) - H05 % 
FbmndtRepubac oQ11%% Ln Stk 
2009(Reg) - £109% 

Hydra~OueO«c1276% Ln Stk 2015 - 

£119% 

15% Ln S8c 2011 -£185% % 

Inco Ld 15%% Una Ln Stk 2006 $ Rep Opt 
- £131 % (28No88) 

Inter-American OevetopmeM Bank9%% 

Ln Stk 2015 - £99 M (29N068) 
In ter national Bank tor Rac & Dev9%% Ln 
Stk 20l0(Reg} -£95% % % % % 

9M% Ln Stk 2010(BrtSOOO) -£94% 
(28No88) 

113% Ln Sft 200 3 - 9109 9 
Ireland 12%% Ln Stk 2Q08(Reg) - £115% 

% (30No68) 

New Zealand 11 %% Stk 2006(Retf - 

£108*%9k9kt30No88) 

11 %% Stk 2008(Br £5000) - £106% 
(28No88) 

Jssbssn^m 

Sfefffaii-tMMO 

14»% Ln Stk 2009 - 


PoregaKRap of)9% in S« 2D1B(Reg) - 

£85% % H. % Iinnn 

Province da Quebec 12%% Ln SBc 2020 - 

£116 (30NO68) 

SpotiUKktqdom 0<)11%% Ln Stk 
aOIOTReg) -£110* _ 

Swedenoctngdom aQ9%% Ln 98c 
2014(Reg) -£99* 

133% Ln Stk 2O10(Red) - £127 

Banks and Discount 
Companies 

Ng ot bargains tectedad10i4 

Arat»cher(Henry) Hl^ ^ 

BiSfS^kaarte^ovornor * Co oQ7% Ln 
im. Cap in Stk 

8%% UranCte>Ln S» 3093 - ISO * i 
12% Uns Cap Ln SOc 2010 - m “ * 
1B% Uns Cap Ln Sdc 2002M7 - E133* 

W?2013£1 -95%(»No^ 

Hambros PLCNon Vte M - m 
HH Samuel Group PiS** Une L« S* 
89/94 -£99%(2SNo6fl) 

Mkflwid Bank PuC7%% SW” 1 Ul 
Stk 83193 - £88 __ wucm — £100 

10 %% Subord uw LnS»»W " nD0 
14% Subont Una Ln Stk 20028)7 - 

NafloraTwasmtoster Bat* PLCADR ^1) 

- $29375 (SBNea© 

7% Cum Prt £1 

9% Subord Unsln S* «W£W 3 

12»% Subord una U> Stk 20M 

^aSOmmommmn 

8cnrodere PLC8%% U«« L" S* 97 ' ZOTZ 
8) 


W*bw^ps.O) I 


Breweries and Distilleries 

Ngai oargawa m^ntedaO* 


ABaa-Lyons PLCADfl (I: 1 ) - 5355 8-7 
(29NOB8) _ 

Cum Prl £1 -70 


«g%^CebSte64*a-£95 

7 -*'» Red Dab Stk 88/93 - £87% 
(26Nce8) 

2009 (3Wo68) 

71.% Uns Ln Stk 93/98 - £82 4 
(30No88j 

PrtEI - 69 (30No88) 
2** C?> 301 87/32 - £824 (30No88) 

5 *% Det SlK 87/92 - £92 (29No881 
4%% Uns Ln Stk 92/97 - £55 pwingffl 
7%% Uns Ln Stk 92rt7 - £834* 

7%% (ins In Stk 92rt7 - £82% 
(3CNC33) 

Bodcflngten Group PLC9»% Cm Uns In 
Stk 3JOQ/06 - £1650 
SodiSngten-s Brewenes Ld6%% Uns In 
Stk 2000/05 - £66 <23No88l 
BuftnertH J’.jHklgs PUC8%% 2nd Cum Prt 
£1 - 98 (30fJc3S) 

Bwan te Brewery Ld5% Cum Prt £1 - SO 
(23No8S) 

Greenan VUMttey PLC’A' Ord 5p - 240 
(30No88) 

8% Cum Prt £1 - 90 102 (30No88) 
84% Imt Uns Ln Stk - £70 
Hardys & Hansons PLCOid 25p - 820 
(SSNoea) 

International OfedBers & Vintnera8%% Uns 
Ln Stk 87*92 - £89 |28No88) 

Mansfield Brewory PLCOid £1 - 460* 
5* 

114% Deb Stk 2010 - £107% 8 » % 
(25NC88) 

Scottish 8 Newcastle Breweries PLC43% 
Cum Prt £1 - 65 (3CNo66) 

&425% Cum Prt £1 - 97 
7% Cnv Cum Prt CT - 176 8 
Seagram Stealers PLC12*% Deb Stk 
2012 -£115*4 %(30No8Q 
Shrewsbury & Worn Brewery Co Ld4% 

Irrd 1st Mtg Det S* - £33%* 
ThwaassIDemel) PLC6% 1st Cum Prt £10 
- 480 [28No88) 

WatneyJAnm 4 Truman HWgs PLC3%% 
ImiDebStk -£34(29No68) 

64% Red Deb Stk 87/90 - £91 
(30NOS8) 

7% Red Deb Stk 88/93 -£86% 

(2SNo88) 

7*/,% Red Deb Stk 87/92 - £89 
(2SNo88) 

12%% Red Deb sg2008 - £115% 
(20NOo3) 

WWtfcread & Co PLCB Ord 2Sp - 600 
(30No98) 

8% 3rd Cum Prf Stk £1 -55 
7% 3rd Cum Prt Stk £1 - 68 (28N066) 
7%% Red Deb Stk 89/94 - £89% 
(28N068) 

7SS% Uns Ln Stk 9SJ99 - £80%* 

7%% Una Ln Stk 96/2000 - £81 K 
(28NOB3) 

Whdbread Investment Co PLCOrd 25p - 
425 

5%% Deb Stk 34/89 - £96 (30NOSS) 


Commercial, Industrial, etc 

No. Of fcagans Inducted 10909 

A.C.HofcQngs PLC1 1% Cnv Uns Ln Stk 
94/98 - £105 (29(038) 

ADT LOAD Ft (Iftl) - 821.9 3 
AMEC PLCNew 6.5p (N el) Cum Cm Red 
Prt SOp - 92 2 

15% Uns Ln Stk 1992 - £107 (25No88) 
APV P 1X5.25% Cum Prt £1 - 68(28No88) 
Airtoure R.C Warrants to sub for Ord - 10 
(28N088) 

Albion PLCOrd 20p -58(30No83) 

Albright & Wttocn Ld8% Dab Stk 87/32 - 
£90(29No8E) 

Alcan Akmwilian LdCom Sha at Npv - 
SC37%* 

Atexandare Hksgs PLC'A*(RstV)Ord lOp - 
27 (30No88) 

Atexon Group PLCSTSp (Net) Cm Cum 
Red PrMOp -85 5 

AOda Hldgs PLC97S% (Net) Cun Red Prt 
2008/13 £1 -96 

ASed Texas Com parkas FOX 10% cm 
Subord Uns Ln Stk 1993 - £275 
Amber Day Hldgs PLC104% Cun Prt 
99/2002 £1 - 178 80 (30NO68) 

ASDA Group PLC9%% Cum Prt £1 -117 
<29No83) 

Associated Brftsh Foods PLC5%% Uns 
Ln Stk 87/2002 50p - 32 
7%% Uns Ln Stk 87/2002 50p - 40% 
Associated Ftehenes PLC4X% Cum Prt 
£1-54* 

Associated Leisure FIX 74% Uns Ln Stk 
89/94 -£84%(30No68) 

Atfdns Bros(Hosiefy)PtX5%% Oum Prt £1 
-57 

Atmoods (Finance) NV856p GW Red Cm 
Prt 5p(Rest Transfer) - 100 (30No88) 
Automated SacuritylHWg3) PLC5% Cm 
Cum Red Prt £1 - 155 (29(088) 

6% Cm Cun Rad prf £1 -113 
(30 No88) 

Avttel PLC10»% Uns Ln Slk 98/98 - £88 
(2SNo88) 

Avasco PLCCun PM Cm Rad Prf 1997 Ip 
-902 

Ayrshire Motal Products PLCOrd 25p - 
195 203 (30No88) 

BAT Industries PLCADR (1:1) -S8E8SL 
BAT. Investments PLC10%% Uns Ln Stk 
90/35 - £101 %* 

BBA Group PLC 10% Deb Slk 89(94 - £96 
(30NO88) 

BICC PLC6% 1st Cun Prf Sft £1 -55 6 7 
7% Deb Stk 85/90 - £82 
7%% Deb Stk 90/95 - £88% 

4.6p (Net) Cm Cum Rad Prf 20p - 100 
1% 

BOC Group PLC4J5% Cum Rrt £| -82 
(25N068) 

12%% Uns Ln Slk 2012/17 - £112% 

B^.G international PLC12%% Una Ln Sdt 
93/98 -£102 

BTP PIX75p(NeB On Cum Rad Prt lOp 
- 104 S 7 

BTR PLC Warents to sub for Old - 60 60 
1246 

BafloyfC-H.) PLCB* Ord lOp - 70 
Bardsey PLCWterents to sub tor Ord - 17 
(29No88) 

Barr & WaBaca Arnold Treat PLCOrd 2Sp 
-650 

Barrow Hepburn Group R.C7.75% Cum 
Prt £1 -99 

Beazor PLC 867% Cum Red Prt £1 - MX 
84 % Qtv U ns LnStk 2000 - £128 99 
Bbmld Ourtcant PLC 7%% Uns Ln Stk 
87/92 - £88(30No8S) 

Btenl nnha m fcted Group PLCB% Ncn-Cum 
Prt £1 -60 

Blackett Hutton Hldgs Ld5»% Cum Prt 
Stk £1 - 48 51 K (28No68) 

Bteckwood Hedge PLC 9% Uns Ln Slk 
85/90 - £93 

Btua Arrow PLCADR (10:1) - 
S17.10442&* 

Blue Clrete industries PLC 7%% Cm Cum 
Rod Prt SI - 1222434*7* 

Boots Co PLC7%% Uns Ln Stk 88/93 - 
£88 

British Airways PLCADR (10:1) - 829% 
Brush Alcan Ahanlnhan PLC 10%% Dob 
Stk 20(1 - £96% (28NOBS) 

104% Deb Stk 89/94 - £98% (28No88) 
British 8 American FBm Hldga PLCOrd Slk 
5p - 460 (25N088) 

Brnsh-Amertcan Tobacco Co Ld5% Cum 
Prf Stk £1 -47 

6% 2nd Cun Prt Stk £1 -56% 

(30No88) 

British Fittings Group PLC5£% Cm Rad 
Prt £1 -80* 

British Homo Stores PLC6K% Mlg Dab 
Slk 9994 - £75% (30No8ffl 
British FlayopPane LdU8%Cun Prf £1 - 
G5 

British Shoe Corp HUga PLC0%% Cum 
3rd Prf £1 -62 

Brtt&h Sugar PLC10«% Red Deb Stk 
2013 - £102% (25No88) 

Naw 10%%RedDebSlk 

201 3(Fp/AL-7/1 2/88) -£102%* 

Brown 8 Jackson PLC 10.75% 1st Cum 
Prt £1 - 112 (2SNo88l 
Brown(John) PLC6%% Sec Ln Stk 2003 - 
£57 

Buigin(/LF.) 8 Co PLCOrd Stk 5p - 118 
Bund PLC 7% Cnv Uns Ln Slk 96«7 - 
£88 

Bundena Investments PLC15% Uns Ln 
Stk 2007/12 - £113 (30No88) 

Burton Group PLC 8% Uns Ln SIX 98/2003 
-£76(28NoB8) 

8% Cnv Uns Ln S«k 1996/2001 -£945 
6 

Butters Ld7%% 1st Mtg Deb Stk 85/90 - 
£90* 

CJf.Indusntais PLC7% Cnv Cum Prt £1 - 
225 (30No8S) 

CRH PLC 7% ‘A* Cum Prt b£1 - IEOAO 
Cadbury Schweppes PLC3%% Cun 1st 
Prt Stk £1 - SI (30NO88) 

8% la Mtg Deo Slk 88/93 - £94 
Carcto Engineering Group PLC10%%Ctan 
Red Prf £1 -110 

Centex Corporation Shs of Com Stk SQ25 
- 6254* 

Channel Tiawel tova s tments PLCSp - 121 

Cfwter Consafcteted PLC2p(Br) (Cpn 48) 
-475 

Chepstow Racecourse PLCOrd 2Sp - £11 
(30NO88) 

CfurciKCnartes)Dev<elopments plc 9.375% 
Cum Red Prt £1 - 96* 9 % 

OartiefT) PLCOrd lOp - 87 6 (2SNo88) 


Clyde Btowers PLCOrd 2Sp - 296 
(28No88) 

Coats Patons PLC4%% Una Ln Stk 
2002/07 -£52% (29No88) 

6*% Una Ln Stk 2002/07 - £88% 

74% Uns Ln Stk 90/95 - £83* 

Coats VtyeUa PLC4.9% Cum Prf £1 - 84 5 
CoherKA-) 8 Co PLCNon.V *A* Ord 20p - 
700 (30No88) 

Cooper (Frederick) PLC 6 So (Nef) Cnv Red 
Cum Ptg Prt lOp -823(30No88) 
Courtautds PLCADR 0:1) - $4.77 
7K% Deb Stk 89/94 - £88% 9 (28No88) 
54% Uns Ln S* 94/96 - £76 (Z5No88) 
8%% Uns Ln Stk 94«6 - £78% 

7%% Una Ln Stk 94/96 - £82 
7%% Una Ln Stk 2000/05 - £784* 
Cowanjle Grant PLCi04% Ctxn Prt El - 
115 

Cowte(T^PLC10%% Cm Red Cun Prf £1 

Crete 5 Rose PLC 5% Cum Prt Stk £1 - 
54 

816% Cnv Uns Ln Stk 2003 - £90 
(30NO88) 

ORG PLC7*% Uns Ln Stk 88/91 -£8091 
Oaigety PLC4B5% Cum Prt £1 -857 
pOHoWn 

Davenport KnllMar PLCCM 10p - 440 
(29N088I 

Davies & Matoaite PLCOrd lOp - 130 
Daw8ongroup PLCOrd 2Sp - 154 5% 

New Ord 2Sp (Fp/LA-1 3/1/89) - 154 % 
S66 % 789 

Dcben ha ms PLC7*% axl Deo Slk 91/96 
-£81 (29N068I 
84% Uns Ln Stk 98/91 - £80 
716% UnS Ln Stk 2002/07 - £74 
(30No88) 

Deita PLC 4 VI % Deb Slk 8S/90 - £88 
(28N088) 

7*% Dob Stk 85/SO - £92* 

10*% D«b Stk 95/93 -£99(30No88) 
□encore PLC6^S% Cun Cm Red Prf £1 
- 138 (29No88) 

lyumhnr BroafHMgs) PLC5 l 2S% Cum Prt 
£1 - 68 * 

Dewhwst PLCOrd lOp -65(29No83) 

Dickie (James) PLCOrd 2Sp - 120 
(29NOB8) 

Dominion te ter na UonU Group PLC 
-44 

Dowty Group PLC 7% Cm Cun Red Prf 
£1 -$2J)45p 1102 
BS Group PLC 9% Cum Prf Stk £1 -47 
BflotKBj PLC 7% Cm Cum Red Prf £1 - 
98(30No88) 

Bys(Wimbtodon) PLCOrd 25p - 750 
(29No88) 

En^tei^CTlna Clays PLCADR (&!) - 

Engish Bectrtc Co Ld7% Deb Stk 88/91 - 
£90 (25N068) 

Etshlne House Group PLC72Sp (Net) Cm 
Cun Red Prt 20p -979 
European Home Products PLC8%% Cun 
Red Prf 2001/05 £1 -97* 

5*% Cm Cum Red Prt 2005/11 £1 - 
105 

Eubhmnel PLC/Eu u f u wel SAUnlts 
(Stoovam tosertoed) - FR48K % JB 9 2 
Extol Group PLC1D%% Cum Prt £1 - 118 
22 

Fafcey Group PLCNew Ord 5p 
(Fp/LA-6/2/89) - 150 1 234 
FfermertLH.) & CofHIdga) PLC3£S% Cun 
Prt £1 - 45 (30No88) 

Room PLCADR (4:1) -S17JJ5 
64% Deb Stk 84/B9 - £97 (28No68) 

5%% Uns Ln Stk 2004/09 - £82 
(30No88) 

FcAces Group PLCOrd 5p - 55 
Forrnura & Mas on PLCOrd Stk £1 - £33 
(2SN088) 

Foseco PLC 10% Cnv Uns Ln Stk 90/95 - 
£135(2514068) 

Frtentfly Hotels PLC4*% Cm Cum Red 
Prt £1 - 92 5 (28No88) 

5% Cm Cun Red Prt £1 -163 
(30No88) 

GB tetemaflonal PLC 10% Uns Ln Stk 
87/92 - £91 (28N088) 

GKN (United Kingdom) PLC9*% GW Dab 
Stk 91/96 - £99 100 (30No88) 

10%% GW Deb Stk 90/95 - £99 101 
General Electric Co PLCADR (1:1) - 
S3235(30No68) 

7%% Uns Ln Stk 87/92 - £83 £SNo88) 
7%% Una Ln Stk 88/33 - £90 (30NO88) 
General Motors Corp Com Slk $1 2/3 - 
£45% (30No88) 

G as t am er Hldgs PLCOrd Cap 2Sp -205 
(28No88) 

10% Cnv Uns Ln Stk SO/SS -£117 
(25No88) 

Gtobs 6 Dandy PLC7%CUm Rrt£1 -55 


i Group Ld6%% Urn Ln Stk 6S/B5 
SOp - 38 (29No88) 

Gtynwed imsmetlonal PLC7*% Cum Prf 
£1 -68(2SNo83) 

74% Deb Stk 89194 -£90% 1 (29NOB8) 
10%% Uns Ln Stk 94/99 -£99 


Goodwin PLCOid lOp - 42 3 (29No88) 
Grampian Hdgs PLC 7% Cun Prt £1 - 84 
Grand Metre poNan PLC4%% Cum Prf £1 
— 49 (25No88) 

6% Cum Prf £1 -49S(2SNo88) 

575% CULS 1989 400p (200p Ptfy 
PdXReg) -238894040 
Great universal Stores PLC5%% Red Uns 
Ur Stk -£47% 

8VS% Uns Ln Stk 93S8 - £88% 
( 2 SN 088 ) 

HUstiMkJuma) Ooup PLC5%% Cum Pit 
£1 - 5O(30No88) 

Hampaon brdustries PLC 8% Uns Ln Stk 
88/93 - £90 (30No68) 

Harrls(L.XH«ala) Ld5% Red Cun Prf £7 
-52% 65 

Hawker SWdeiey ttoup PLC5%% Cum 
P>1£1 -54 

Hnziewood Foods PLC7B%Cun Ptg Prf 
£1 - 110 (28No88J 
ffiggs & Ml PLC7% Cun Prf £1 -68 
Shs of Cam Stk YSO - 960 
House of FTOser PLC8%« Uns Ln Stk 
93/96 - £85 % (30Na68) 

H unte r print Group PLC6%% Cm Cum 
Red Prt £1 - 125 (2SNo88) 

Hunting Associated Industries PLC9%% 
Cm Uns Ln SOc 03/08 - £270 (28N088) 
IMI PLC5%% uns Ln Stk 2001/06 - £63 
(28N066) 

7%% Uns Ln Stk 88/93 -£S3B8Na88) 
8% Una Ln Stk 8SG0 -£93%* 
■bmwarthJMonlS PLC6%% CUn 2nd Rf 
Sk£1 -58(28No88) 

Imperial Chemical industries PLC5%% 

Uns Ln Slk 94/2004 - £95* 

7%% Uns Ui Stk 86/91 -£89601 % 
8%% IMS Ln Stk 88/93 - £91 1 % 2% 
11%% Uns Ln Stk 91/98 - £100% 1 
Johnson & Firth Brown A£1 1.06% Cum 
Prt £1 - 124f3GNo68) 

11% Una Lit Stk 93^8 - £94 (3QN08q 
Johnson Group Cleaners fLC7Jp (Net) 
Cm Cun Red MlOp -112 
JohmogMattfny PLCB* Cm Cun Prf £1 
-646 

8%% Mtg Deb Sft 85/85 -£89 
(29NOS8) 

Jufiana’s HtegS PLC7%% Cm Uns Ln Stk 
2000/02 - £83 (28NC68) 

KLP Group PLCCun Cm Red Prf lOp - 
92 (29No88) 

Kymmene Corporation Shs FM20 
(Unrestricted) - FM123* 

LacSmjka Group PLC8% GW Uns Ln Sft 
90192 - £80 (25No8Q 
LakigfJohfl) PLCOrd *A* Non Vig 25p — 
2878 91 (30NO8Q 

LandLeisura PLC6%% Cum On Red Prf 
£1 -465 

Laporte teduntriesl Hldgs) PLC8%DehStk 
93/98 - £86% (29No88) 
Lewle(John)Partnareh|p PLCS% Cure Pit 
Sft £1 - 45 9 (29No68) 

7%%Cum Prf Sft £1 -77(29No8 8) 

Ufa Sciences inte rna t io nal PLC 8% Cum 
Cnv Rad Prf £1 - 135 (28No88) 

Lloyds Chemtets PLC 7 ip (Net) Own Red 
Cm Pig Prt So - 109 9 10 1 1 
Lonrtio PLC10%% 1c* Mtg DU> Stk 
97/2002 - £98% (28N088) 

9% 2nd Mtg Oeb Sft 87/92 - £94% 
(30NO88) 

Low(Wm) & Co PLC8J5% Cun Cnv Rad 
Prt £1 - 123% 4 

Lucas industries PLC10%% Una Ln Sft 
92*7 - £101** 

Lyon & Lyon PLCOrd 28p - 248* 

MB Group PLC warrants w sub tor Old - 
85 (28NOBQ 

2.8% Red Cun 2nd M Sft £1 -100 
(29N068) 

10%% Uns Ln Sft 92/97 - £68 9 
(30No88) 

MBS PLC8% cm Uns Ln Sft 1997 - 
£58** 

M.YXaUngs PLC DM Ord lOp -92 
(28N088) 

McCarthy 6 Stone PLC 375% Cun Red 
Prf 2003 £1 -102% 

7% Cnv Una Ln Slk 99/04 - £150 90 2 
Magn et PLC 6^5% Red Cum Prt £1 -85 
(29No8fQ 

5.626% Cnv Cun Red Prf 2012 £1 -73 
3 

MandersgSdgs) PLC9% Oan Prf £1 -48 

Manganese Bronze Hldgs PlX8%% Cun 
Prt £1 - 80(29No88) 

Marks & Spencer PLC10% Cun Prt £1 - 
90(28No88) 

Msecs Leiaura Group PLC775p (Nef) Cm 
Cum Fled Prt20p -933 4 44% *6 
Mftrt Corporation Com Shs of NPV - 130 
(30NO68) 

Monsanto Co Com Sft $2 - $79% 

(2914068) 

Morgan Crucible Co PLC7 Jf% (Net) Cm 
Cum Red Prf £1 -104 6 
NSM PLca.Sp (Net) Cnv Cum Rad Prt lOp 
- 99 (30NoS8) 

Noble a Luid PLC8% Cm Cum Rad Prf 
£1-132 

Normans Group FLCS%% Cm Uns Ln Sft 
98/04 - £102*5* 

Norsk Data ASCtess UINon Vtg) NK20 - 
NK38* (2SNOS8) 

Northern Engteeorlng Industries PLC 3% 

Cun Red Prl El -42* 

8%% Una Ln Sft 88/99 - £90% 

( 2 SN 088 ) 


Northern Foods PLC7%% Dab Sft 5690 
- £32/25*066) 

Norton 0p*> PLC5K% Cnv CUn Red Prt 
SOCS Ct - 91* 

Oc e cvea Croim PtX Warrants to sub for 
0»d - T3 5(29NsB8) 
O&vsrtGocrgeHFoctwes) PLCOrd 2Sp - 
525 (23Ne88) 

Onfteme Into msfl onal SAWmtna to Sub 
for Sns Ct NPV - 30 f39No88) 

Pan CorpcresenSns of Cam Sft ms* _ 
£14% I23N088) 

Perkfieu Grouo PLCCun Red Prt 2010/13 
£1 - 92/30NO88) 

7% Cum Cnv Red Prt Ct - 290 
(28NO06) 

P a rkl an d TowsePdogs) PLC Ore 2So - 277 
Pstaraon Zoehonte PLC 10% Cun Prt £1 - 
105 (2SNo68) 

Pearson PLC587S% Une Ln 8tk 8883 - 
£70 (30No68) 

Perrtand tndualries PLCADR (61) - $793 
Panics PLC DM Oro 20o - 1 78 (2SNo38) 
13%% Cm uns Ln Sft l990(Seria8-A-) 

- £120 (28No88) 

Pugamon AGS PLC7SO Cnv Subord Ln 
Slk 2002 2Vlp - 67 (29No88> 

Pfizer me Com $0.10 - £30 (2BNa88) 
RUsbuy Co Com Shs of NPV - $57 
(25No8S) 

Pleasurama PLC 7.75% Cm Cum Red Prf 
£1 - 111 

Piessey Co PLCADR (ion) - $39.748680 
(28NC8S) 

7*% Deb Sft 92/97 - £83 (30No88) 
PoOy Peck tnUKnaBcnal PLC 6% Cum Ccv 
Red Prt El - 10S(25No88) 

Purer Chattoum PLCB% Cnv Cum Red 
Prf 1993 £1 -130 (29NO08) 

PowsO Duftryn PLC4%% Cun Prf 50? - 
20* 

IXiuuciOBi Ina ma dc ns l PLC 13% Cm 
Una Ln Sft 1995 - £450 
Prassac Holdings PtX 105% Cum Prf £1 
-118 

Omens Moat Houses PtX 10 Vi % 1st Mtg 
Deb Sft 2020 - £95* 6 (29No88) 
R-EAHidgs PLC 9% Cun Prt £1 - 96$ 
(28No8fl) 

12% Cm Una Ln Slk 2000 - £95 
(29Nc88) 

RPH Lri4% CUn Prf £1 - 35 

6% Deb Sft 92/96 - £84 (30No68) 

4K% Urrs Ln Sot 2004/09 - £46 
9% Uns Ln Sft 99/2004 - £84 3 
Racal Telecom PLCAOR(10:1) -S296S 
Ramar TextUes PLC 5% Cum Prt £1 - 40 

(29NOB8) 

Ranks Hovis McOougaB PLC 6% Cun *A~ 
Prt £1 -58 

6% Cum ■B’ Prf £1 - 55(29No88) 

8%% Uns Ln Sft 90/94 - £88% 

(SNo88) 

8%% Uns Ln Sft 91/95 - E85 91 % 
AatcfiftoCGreai Bridge) PLC 6% Cun 1st 
Prt £1 - 59* (28No88) 

8% Cum 2nd Prf £1 - 79* (2SNo88) 
Ra sters Group PLC6.25p Cnv Cun 
Non-Vtg Red Prt 20p - 84 4 % 

Benoid PLC 6% Cun Prt Sft £1 - 64 
(29NDS8) 

Rockware Group PLC8%% Cum Prt £1 - 
64 (28No88) 

Rottene PLC ADS - 85 (2SNo88) 

Ropner PLC ! 1 %% Cum Prf £1 -122* 
Rugby Group PLC 8% Uns Ln Sft 93/98 - 
E72(30No88) 

Ryan Hotels PLCNew Ord WXLOS 
(Fp/PAL- 23/1 2/88) -33 
New Ord k£0.05 fW Pd-2n2/88) - 
IE0.07 

SCBcoroShs of Com Sft of NPV - £17.3 
(29No88) 

SO-SOcon PLCB.5% Cm Cum Red Prf £1 
- 124 (30No88) 

Warrants to sub tor Ord - 8 
SMAC Group PLCNew Ord 
2Sp(Fp/LA-8/i388) - 91 
Saarchi 8 SaatcM Co PLCADR (3:1) - 
£10.11 S 18.585 

6% Cm Uns Ln Slk 2015 - £88 9 
Sain9bury(J) PLCADR (1:1) - $3.72 
(29No68) 

6%% 1st Mtg Dab Sft 88M - £84% 
(25No88) 

8% Irrd Uns Ln Stk - £77 (25No8Q 
Sanderson Murray&SdertHIdgs) PLCOid 
50p -207 

Savoy Hotel PLCB* Ord 5p - £185 
(29No88] 

Scantrone Hldgs PLC7^5p (Net) Cm 
Cun Red Prt 20p - 102 (30No88) 

5.75% Cm Cun Red Prt £1 -168 
(30No88) 

Scapa Group PLC 8% Uns Ln Sft 86S3 - 

£86 (25No881 

Scott & Robertson PLC 7%% Cun Cm 
Red Prf £1 -125(2SNoS8) 

Sears PLC7%*A* Cum Prt £1 - 70 
(28No88) 

714% Uns LnStk 92/97 - £82 (SN088) 
Senior Engkiaering Group PLC 9.0% Uns 
Ln Stk 91/96 - £91 % (30No88) 

Simon Englneerteg PLC7.75% CUn Red 
Prt 92/97 £1 - 95 

Statons & Co Ld7%% Cun Prf £1 -79 
(28No88) 

600 Group PLCB%% Uns Ln Sft 87/92 - 
Z83(28No88) 

SBngsOyOLC.JPLCOrd 25p -425(29No8S) 
Smith (WLH.) Group PLCB* Ord IQp -51 
2 

5%% Rad Uns Ln Stk - £40 
SmurtH(Jafterson}Greup PLC 6% Cum Prf 
Sr£1 - E0.43 (25No88) 

10%% Uns Ln Sft 75GS - £78 
(29(o88) 

Ord 2Sp - 700 5 (30No88) 

Staveley industries PLC7%% Uns Ln 
Stk(88/91J - £84% 

Stead 6 Steipson PLCOrd 2Sp - £14% 

16% 18% (28NOBS) 

Storehouse PLC 9% Cm Uns Ln Stk 1992 

- E138(30No68) 

Sumner international PLC7J% (Nett Cnv 
Cun Red Prt £1 - 72% (2SNo88) 
SutdUle.Speakman PLCWarrans to aub 
tor Ord -82(29No88) 

Swan(John) 6 Sons PLCOrd 25p - 460 
(29No68) 

SwtrofJohn] & Sons Ld&3% Cum Prt £1 - 
72(29No88) 

T A N PLC 8% Mtg Dab Sft 87/92 - £88 
(30No88) 

10.1% Mtg Dab Sft 90/96 - E9S 
(28N088) 

11%% Mlg Deb Sft 95/2000 - £102 
Ttorarta PLC8%% Cnv Red Prf 2003 £1 - 
S3* 

Tarmec PLC8%% Una Ln Slk 90(95 — £85 
(29No88) 

Tate S Lyle PLC6%% Cum Prt Sft £1 - 
60 (2SNO&8) 

7%% Uns Ln Sft 85/90 -£90(30No88) 

8% Uns Ln Sft 2003/08 — £83(30No88) 
Teltos Htogs PLC Warrants to sub for Ord 
-80 

9% Cun Prf £1 -96102$ 

Tenne ss ee Gas FTpeSna Co 10% Sdg/S 
Cm Uns Ln Sft 91/95 - £175 ( 2 SN 088 ) 
Tosco PLC 4% Uns Deep Disc Ln Sft 2006 
-£47%> 

Thomson Or gan l aaB cn PLC 4.72% Cun 
1st Prf El -63 4(2SNo88) 

5^3% Cun Prf £1 -81% (30No88) 

7%% Urn Ln Sft 87/92 - £89 
Thomson T-Une PLC5-75p(Nei)C m Cum 
RadPrf20p -83 

THORN EMI PLC 5% (Jns Ln Sft 2004/09 

- £S9(30No88) 

7%% Uns Ln Sft 89/92 - £90 C2SN068) 
7V% Una Ln Stk 2004/09 - £70 
<26No88) 

8%% Uns Ln Sft 89/94 -£90 
■rategfThomaa) PLC525% Cum Prt £1 - 
70 

8%% Una Ln Sft 6094 - £88 (3O4068) 
Hows Group PLC 1 1 %% Uns Ur Sft 
91/98 -£101 (29N088) 

UteghurJute Factory PLCOrd Sft£1- 

Tonfttes PLCBJ2Sp(Net) Cun Onv Rad Prf 
20p -94 

Tootal Group PLCS% Cum Prt £1 -46 
7«% Una Ln Slk 89/94 - £80 
Trafalgar House PLC 8% Una Ln Sft 94/99 


9%% Uns Ln Slk 200IV0S - ESO 
(29NO08) 

10*% Uns Ln Sft 2001/06 - £96% 
(28No68) 

f lait a pu rt Development Group PLC4^% 
Cun Prt £1 -61 (28Nc68) 

9K% Uns Ln Sft 952000 - £92 
THnNy tetemattonU Ffldga PLCS% Cum Prl 
Sft £1 -48 (28No88) 

Truathouae Forte PLCWbrrante to sub tor 
Old — 73{23No881 

13SH* 1st Mtg Deo Stk 88)91 -£91% 3 
(3 QNq86) 

105% Mtg Deb Slk 91/96 -899 

§t%^ Ln Sft 950000 - £93 
(28No88) 

Urttgato PLCa J% Cun Prf £1 -67 
OONo98) 

7K% Deb Sft 88(91 -£91% % 

(28ftofl8) 

S% Una Ln Sft 91/98 - £70 «K4o88) 
8%% Una Ln Sft 91/98 - £70 6 
(30 No88) 

unaever PLCADR (4.-1) - S5&03* 

5% 1st Cum Prt Sft £1 -46(30(1088) 
20% 3rd Cun PM Ord Shs 25o -48 
5%% Uns Ln Sft 91/2006 - £60 
8% Uns Ln Sft 91/2008 - £80 1 
Union Inte rna t iona l Co PLC 6% Cun Prt 
Sft £1 - 55 

United Btocutt3(Hldga) PLC 8% Oeb Sft 
9308 -E88 % 

UMtad SdenWlc Hdga PLCB8% Cm Cun 
Non-Vtg Red Prf £1 - 78% 

Upton(E.)& Eons PLCOrd 2Sp - 80* 
Victoria Carper Hldgs PLCOrd 25p - 163 
(28No88) 

Vhrnt Mdgs PLC 7% Cun Prt £1 -68 
(28NO08) 

VteBrsvregen AG Ore DMiOO On - 
DM31S% (30NoB8) 

Ord OMSO (Br) - £317% 318 319 
Vnfvo AB*B* SK2S(Non- n aet ricte d) - $68 
58% 58% SK351 

WB Industries PLCOrd lOp - 55 (2914088) 
11^% Cum Prt £1 - 88 (28No88) 

WCRS Group PLC5S% Cm Cum Red Prt 
1999 TOp - 35 (30NO88) 

Wagon moistrtaJ Hkfgs PLC7JSp(NB9 


Cnv Psg PK 10? - 106 7 lit C29MO0S) 
Water 8 S =-1 Mdgs PLCOrd 5p - 138* 
WafcartJ O ) A Co PLC Ore 2Sp -500 
CTNOS 8 J 

WaScerTThs mss) PLCOrd Sp - 59 81 
Wi-ro CemmuncabORS roCom Sft Si - 
Lis rts‘<arr 

Waardsre GUaa/Wtrftt Wedgwood PLC 
- rco.9 C9f p re 'i 5 % 8 7 
w a r->ourap« 35 =l PLC9*% Cun Rad Prt 
£1-9* /3SN08K1 

Wot Group PLC tC% Oeb Sft BBS* - ZSS 
Wecdord Group PLCWarrares to aub tor 
Crc - 38 8 

r Cm Com Prf £1 -130 
7L% Coo Sft 87-32 - £87 CM 088 ) 
wT.rea»PLC4.r%CuQprt£i -59 
(3CHB88) 

Wteney PLCarC% Chv Cum Red GW Prt 
:c£G£i - toatzEMces) 

VKlus Htecs PLC ia%% Cun PH £1 - 
120 

Bp .-Tics Sum Cm Red Prt top -999% 
IX i I 

W 3 cfcombfta(iadgs) plc 7 %% cum prf 
£ft £1 -60(25^088) 

Xerox Carp Coe Sft 31 - £29% (25No«S) 
Yuie C ars 6 Co PLC U%% Cun Red Prf 
199E.?S03 £1 - laggtag) 

Rnandal Trusts, Land, etc 

No. cl orpre cneuoed32B 

Aeed Durov im Fu«s ulPtg n*a Prf " 
S0DC25rWprio<w3a Equay) - £02989 
(2SNP3S) 

P^ Ree Prf $0 DQ25isC American 
Growtr) - £02252 (25NC980) 

Argyte Trust PLCn% Cnv Subord Uns La 
Sac 19S3 - £ 1 CS (29NO08) 

Ea£Se &EM Technclcgy FLC warrants to 
Sub far Ord - 10 i28Ke88) 

Br.csb A Ccrroonweate* Htogs PL£l0%% 
Uns Ln Slk 2012 - £ 88 ’- % 

New 1 C'i% U-- 3 L.TS* 2012 
(Fp.lA-3 1.-S91 - £ 88 % % 9 
Cater A3a.i US CeCar tee Fund LdPig Rad 
Prt SC Cl -S1D08(23 no88) 

Cokxvade Cevtttecroent Capoaf PLCOrd 
£1 - 137 (3CNo68i 

Da»y MaJ & General Trust PLCOrd 50p - 
£40%* 

EFT Groxjp plc Warrants to sue tor Ord - 
f 6 (ISNsS 8 ) 

Expcraacr Co RXOTO Sft Sp - 150* 

Ffrs: Deberire finance PLC 1 1 . 125% 
Soveraj>yGto Deb Sft 2018 -£106% K 
(29N063) 

Firs: Nncnd Frans Corp PLC10% 

S-bard Uns Ln Sft 1992 - £95% 

(25*0881 

Fore?n & Cd Raserre Asset Furd Ld 
- £6-9*53 OONC08) 

P^RcdPrtSaa 

CLVlGcbalRnRakAsaShs) - £5.4785 
(33No88) 

G.T. Berry Japan Raid L0S0.T0 - $31^4 
(30NoeS) 

Greece Fend LdDepostary War ra nts to 
sub for Shs - $35 (2SNo68l 
tacftcaoa PLC 10 !i% Una Ln Sft »9S - 

£99% 

12%% Uns Ln Sft KM 8 - C10Z1V*3* 
ha at n a eo t a l C-ry m a gs PLCBi9% Cnv 
Cua Pted Prf £1 -89(3»ia88) 
tad Stock Exchange cf UKSRsp of kLd 
Mtg Deb Sft 9BS5 - £53 
(29KC88I 

10 U% Deb Sft 2018 - £97% 

(25*4=86) 

Korea-Eurcce Fund LdShs SO. 10 - $31 2 
3- (Z8NC381 

Shs(iCR to Br) $ 0.10 (Cpn 2} -$250 
625 0 

Lonson & European Group Ldl0%% Una 
Li Sft 1993 - £83 (25No83) 
muli Brottna Jersey G£ Pjnd LdPtg Red 
Prf tp - IB 1 {30*086} 

Mczzar-ne Capna.<&lnc Tst 2001 PLC Inc 
SribCI - 150 (25No88) 

NMC Group PLCWa/nnts to suO tor Shs 

- 7S 

R3C North American Fuid LdPtg Red Prf 
50-01 -£546567 

Ralston Investment Trust PLCOU 25p - 
65 

Royal Truss Government Secs Fund LdPtg 
Rod Prt ip -67.1 

Second Market imesnrmru Co PLC 2 %% 

Cm Uns Ln Sft 1SS4 - £70 1 
Sam Fund (Caytron) LdPtg Red Prt $001 

- $11*. (2SNo88) 

Smith New Court PLC 12% Siftord Uns Ln 
Sft 2001 - £97 (2SNo88) 

Sbata invascninte PLC Warrants to sub 
to Ord - 35 

TR Wcridwtdo Strategy Fund ScsvShs 
NPV (North America Fund) - £09786 
<30140681 

Shs NPV (MuW-Cwrency Bond Raid) - 
£9.9742* 

Thai tavestrrent Fuid LdPtg Rad Pfd 
5001 -512 

ThaJand intemabonsi Fuid LdPtg Shs 
S0.01 IIDR's to Br) - 910% 

Thompscn Cve Investments PLCOrd 50p 
-122 (25No68) 

£1 - 83S(30No88) 

Transeontinemal Servtoas Ooap NV 
-82(29Nc88) 

Value S In cotift Trust PLC Warr a n ts to sub 
tor Ord -17% 

Warrants 89/94 to sub tar CM - 15 
(2814088) 

Insurance 

No. o( bargains inducted 455 

Alexander & Alexander Services IneShsof 
Class C Com Sft SI - £12% (30No88) 
Co mmer c i al Union Assurance Co PLC 5% 

Cum Red Prt 890009 £1-57 
ecclesiastical HMgs PLC 13% Deb Stk 
201B - £116 (28N088) 

Genera) Acc Fire&Lte Assc Corp PLC 
- £88 (29No68) 

774% Uns Ln Sft 92/97 - £88 % 

Guardian Roya/Eimhange Assurance PLC 
-81% (29No88) 

7% Uns Ln Stk 66/91 -£87% 8 

Investment Trusts 

No. of bargains lnctadad39P 

Acorn Investment Trust PLCOrd £1-85 
(30NO88) 

AJBance Trust PLC4% Prf Sft (Cum) -£42 
(29No88) 

Anglo 8 Overseas Trust PLC4%% Cum 
Prf Sft - £45 (28No88) 

AustraSa Inve s tmen t Trust PLCA Warrants 
to sub for Ord - 7* 

British Assets Trust PLC*A‘5» PH 
Sft(Cun) - SO (25NOB8) 

Brmsh Empire sec & General Trust! B%% 

Deb Sft 2011 - £95% (29No88) 

British Kidney Patient Ass Im Tst Ord £1 - 
220 { 2 SNo 88 ) 

CS.CJnvBstmsnt Trust PLCOrd 2Sp - 
190 

Capkal Gearing Trust PLCOrd 25p - 268 
(30NG8S) 

Channel islands 6 tad tav Trust LdPtg Rad 
Prf Ip - 1Z7 

Drayton Consolidated Trust PLC26% 

Cun Prt Sft - £45 

Ednburah investment Tlust PLC 11%% 

Deb &k 2014 - £108% % % ( 29 N 088 ) 
EngBah & Catedortan inve stme nt PLCOrd 
£1 -210(2914088) 

English & International Trim PLC 10%% 

Oeb Sft 2014 - £97% 

Engish & Scottish Investors PLC*S* 2Sp - 
102 (29No88) 

Engish National Investment Co PLC9%% 

Oeb Sft 61/98 - £90 ( 29 ( 4088 ) 

F.& C. Pacific Investment Trust PLC 
-65 

Fifth Throgmorton Co PLC7-25% Cnv Uns 
Ln Stk 3003 - £97 

First Spanish Inv Trust PLC Wan ants to 
sub for Ord - 18 20 
Fleming Mercantile tnv Trust PLCB5% 

Cum Prt Sft £1 - 49(2SNo88) 

Renting Overseas Inv Trust PLC4%% 

Perp Deb Sft - £40 
Foreign & Col Invest Trust PLC 8 % Deb 
Stk 8S/90 -£S2(28No88) 

German Smanar Co's Inv Trust PLC 
-41 (2SN088) 

Glasgow tacocne Trust PLC W an ra i t s to 
sub tor Ord -4* 

Globe Investment Trust PLC 10% Dab Sdt 
2018 - £97 

Govett Strategic Im Trust PLC 954% Deb 
Sft 2017 - £94% (29(4088) 

10%% Dab Sft 2018 - £97% 

Hu bro a Investme nt Trust PLC9%-17% 
Stepped tat Deb Sft 2018 - £153% 

(25(4088) 

London 6 St Lawrence Inv est ment PLC 
-66 

Monks Investment Trust PLC 11 % Deb Sft 
2012 - £103 K (29N08Q 
New Guernsey Securities Tru« LdOrd 25p 
-75(28No86) 

Naw Zeeland I nves t m ent Trust PLCOrd 
25p - 95 

Northern tndust hnprov Trust PLCOrd £1 
- 330 (2SNo68) 

Rights and Issues Inv Trust PLC7%% 

■ Cun Prt £ 1 - 60 ( 294088 ) 

Romney Trust nXd V% Cm Uns In 9ft 
73/98 - £320 5 (28No88) 

Scottish Cities tav Tn^tiPLCOfd Sft 25p 
-589* 

Scottish Eastarn trw Trust PLC9%% Deb 
Sft 2020 - £93% (23(4088) 

Scottish National Treat PLC 1 D% Deb Sft 
2011 - £96 (25No88) 

SacuWes Trust of Scotland PLC 7% Dab 
Sft 68/9 3 - £ 86 % (30No88) 

Shires Inve s tment PLC Warrants to sub lor 
Ord -40 1 (28No88) 

TR CMy of London Trust RjC 10%% Dob 
Stk 2020 -£97% 

TR industrial & General Trust PLCS%% 

Dab Sft 92/97 - EE 8 (2SNo88) 

10% Deb Stk 2016 - £96 (2SNo88) 

Updown Investment Co PLC Ore 2Sp - 
313 (2814068) 

10% 1st Mtg Deb Sft 2030 
f£30Pd-3l/K89) - £31% 4u 
8 %% Uns Ln Stk 92 197 - £97% 
L«Ms(Joftn)ProportM PLC9%% Mtg Oob 
Stic 92/97 - £94 (28No88) 

London & Edntxagn Trust PLCS%% 1 st 


Cum Red Prt 2013 £1 -97 6% «% % 
(304088) 

LondonAPrev Shop Cewee(Hkige)PLe 

- £94% 

London Shop PLC6%% UnaLn Stic *7/97 

- £84 (3074068) 

MEPC PLC3f»% let Mtg OeO Stic 97/2002 

- 08(2SNoB8) 

10%% 1st Mlg DM Sft 2024 -£106% 
(28No68) 

12% 1st Mlg Deb Sft 2017 - £114% 

rrrmon) 

8% Uns Ln 5ft 2000/06 - £76% 

New «o%% uls axgpcw-amw - 

CM% (30/4006) 

«:v% Cnv Una Ln Sft 930000 - £182 
(2SNo88) 

McKxv SKurttles PLC Cap 20p - 186 
CSSNcM) 

kaeran tmemabonai Properties LdCum 
Red Cm Prf Ct -85 8(30No88) 
Matropoetan Rry Surplus Lands CoLd 
fl-% in Mtg Dab Sft 6641 - £91* 
Puacney Property Corp PLC 3 5% 1st Mtg 
Dab Sft 2015 - £90 X (29NOB8) 

^ez Htogs R£ 10% Cun Prt SOp - S3 8 
(25)4068) 

S2S%(Noq CnvCum Non-vtg Prt £1 - 
103% 8 

9%% 1st Mlg Dab Sft 2011 -£93% 4 
7. (29No86) 

Property Securny inv Trust PLC 8% Cun 
Prt Ci -94* 

Ruah 8 Tompktfn Group R.C75%Cnv 
Cun Red Prt £1 -12833 
Scontsn Metrcoollian Properly PLC 10%% 
iu Mtg Deb Sft 2016 - £95% 7% 
L29No88) 

Sheefbank P roperty Trust PLC 8% Cum 
Onv Prt £1 - 100 (28No88) 

Stougn Estates PLC7%% 1st Deb Sft 
85/90 - £94 (2SN068) 

Town Centre Securities PLC 9% Cm Uns 
Ui Sft 9&2000 - £225* 

TrsttoTO Park Estates PLC11%% 1st Mtg 
Dab Sft 2007/10 -£103% 

Plantations 

No. of bergalna tadudad8 

Angto-Easiem PtemxBona PLC12%% Una 
Ln Sft 95/99 - £90 (3014068) 

Oftyan Corpo ration PLC DM 2Sp - 

9% Cm Uns In Sft 1939 - £103* 
□untop Plantations Ld6% Cun Prf £1 -56 
Jtaa Ruboer Plantation* PLCSft 10p - 35 
(26No68) 

Railways No. of bargains Included 1 
Canadian Pacific LdOrd (tea LtinXMaroh 
wraqofNPV -£&9 

Shipping NatiMMrHataalncfulBd172 
Bargasen d-y AS*S* Non vig Sha NK5 - 
£33(30No88) 

Londoo 6 Owaraaaa Fratabtera PLCB PM 
Ort 25p -4Q 502 

Parwrsuter 8 Oriental Steam Nav Co 5% 

Cun PW Sft - £45 (2SNo88) 
ShamptonJOW 6 SOE RM Stem PWPLC 
-5* (2314088) 


Utilities No. of bargains tachiclBdt 2 
American In for ma tion Techn. Corp Shs of 
Com Sft SI -591% ( 2 SN 088 ) 

Barton Transport PLCOtd I60p - 650 
Jeraay Etectrtctly Co Ld*A* Ora £1 -350 
(25No68) 

Marsey Oocka 6 Hsibour Co3K% Rod 
Oeb Sft 79/89 - £79 
3%% Red Deb Stk 79/89 - £80* 

6%% Red Oeb Stk 94/97 _ £80 
(30No88) 

SU% Red DM) Sft 96/99 - £70 
(2SNo88) 

Padfle Gas & Bodric CoSha of Com Sft 
SS - S)7% (28N088) 

US WESTJncShs of Com Sft of NPV - 
SS7% (29No88) 


The Third Market Appendix 

No. of bergama mctufcidiO_ 


Water Works 

No. of bargains tnduOedeB 


Boumemou® & District Water Co 9% Red 
Prt Stk 87/89 - £9?<28No88) 

Bristol Waterworks Co3 5%(Fmty 5%)M ax 
Crd Sft - £440 ( 2 BN 068 ) 

35%(Fmfy 5%JCons Prt Sft - £420# 
C am bridge Water Co3 5%(Fmfy 5%)Cone 
Ord Slk - £750 BOO (2SNo66) 

4% Cons Perp Oeb Sft - £30 
754% Rad Deb Stk 88/90 - £93 
Chester W a t e rw or ks Co4 J%ffm» y 8% 
MaxjOrd Sft - £900 20 (2SNo86) 

2 8%(Fmly 4%)Cons Prf Sft - £790 
(2SNOB8) 

4 025%(Fmty 5%%)Red Prf Sft 88«3 - 
£79* 

6% Red Prt 1990 - £97* 

4% Cons Deo Sft (tad) - £30 
5% Red Deb Stk 86/91 -£78 
East Altaian Water Co4% Perp Deb 
Sti^AprU 8 October) -E36(29No68) 

7% Red Deo Sft 87/89 - £88 
9% Red Oeb Sft 92/94 - £94 
East Worcestershire Waterwor k s Co 
-£85 

5% tad Dab Sft (1925 Issue) - 240 
E as tbourne Waterworks Co7%% Red Oeb 
Sft 90/92 - E86 

1054% Red Deb Stk 95/97 - £98 
Essex Water Co3£%(Frnfy 5%)Cons Ord 
Sft-£890(2BNo88) 

3.5%(Fmly 6%)New Ord Stk - £890 
(28No68) 

3%% Perp Oeb Stk - £29 
4% Perp Oeb Sft - £35 
5% Perp Deb Stk - £35 
10% Oeb Sft 92/94 -£S7 
10%% Oeb Sft 94/96 - £90 
FOBcestone « District Water Co 11%% Rad 
Dab Stk 2004 - £1 OS 
Harfiepoots Water Co8% Rad Dab Sft 
32/94 - £84 

Lee valay Water Co 7U% Rad Oeb Sft 
91/92 - £85 

7%% Red Deb Stk 91/93 - £83 
MM Kent Water C03^*4{Ffnty 5%)Cons 
Ort Sft - E330 (28N08S) 

8% Ort Stk - £395 400 
5% Perp Oeb Sft - £38 
MfcJ-Southem Water Co 3J%(F/rtiy 
9%tConaOrd8ft - £692%* 
2.45%<Fmiy 3%%)Pero Prt Sft - £30 
7%% Red Deb Stic 91/93 -£88 
8X% Red Oeb Sft 91/93 - £88 
Mto-Sussex Water CoSK% Deb Stk 1990 

- £84 

Ne wcast le A G a u a h ee d water Co7%(FMy 
10%) Max Com Sft - £725 (25No68) 
49%(Ftnly 7%)Max Cana SftpB7Q _ 
£730 

4^%(Fmiy 7%)Max Ort Sft(1899 - 
£730 

3£%(Fmly 5%|Com Prf Sft -£725 
(28N088) 

4% Cone Deb Sft -£36 
5% Cana Dab Sft - £48 
10% Fled Deb Sft 92/94 -£96 
North Surrey Water Co3£% Ort 8ft - 
£790 

4% Oeb Stk - £34 
5U% Oeb Slk - £48 

Portsmouth Water Co2.1%(Fmfy 3%)Perp 
Prt Stk -£800 
3% Perp Dab Sft - £29 
3%% Perp Deb Stk - £30 
ffickmensworth Water C03£%(FMy 
S%)Cons Ort Stk - £250 (2914088) 

7%% Red Deb Sft 91/93 -£85 
South Staffordshire Waterworks Co 

- £735 (2SNo88) 

4^%(Fmty 7%)Ora Stk Ctess C - £735 
(2SNo88) 

4.9%(Fnily 7%)Red ftf Sft 88/90 - £85 
5% Perm Dab Sft - £45 
7%% Red Dab Sft 91/96 - £80 
9K% Rad Oeb Sft 98/2000 - £87 
Sunderland A South Shields Water Co 

- £178 

7%% Red Oeb Stk 92/94 - £83 
Tendrinc Hundred Waterworks Co 
-£82(2SNo68) 

7%% Red Deb Sft 91/93 - £83 
Wear Kent Warn Co 10% Red Dab Slk 
83/95 -ESS 

Wrexham A East Oenb Water Co 

- £45 

3%% Cons Dab Sft - £33 
York Waterworks CoCons Ord Sft 
4£VFntiy 7% Max) - £730 (29No88) 
3A%(ftnly 5%XMax Dtv)Ord Stk - £725 
(25(4088) 


USM Appemfix 

No. of fiergetae lncluded82S 


AmSrtt international PLC 9% Cnv Uns Ln 
Sft 1996 - £70* 

Apotio Watch Products PLCNew Ord 3p 
(FpOA-18/12n8) - 25 % 

BLP Grata) PLC 8p (Nat) Cm Cun Rad Prt 
lOp - 112 Y. (2814088) 

Darby Group PLCOrd 6p -1436 
EW Fact PLCOrd 5p - 92 3 
Gfcbe Maw PLCOrd 2Sp - 272%* 
Heavtne Brewery PLCOrd 2Sp - 900 
(29NOSB) 

Hodgson Hoktinga PLCOrv Prt 5p - 83 
Nuticfc PLC7p (NeQ cm cun Rad Prt fip 
- 99 

Pavton tat a nv atl c zM l PLC 525% Cum Prf 
Sft £1 -20 

Quarto Group tncA7Sp(NaO 

CnvCumRedSha of PM Sft $0.10 - 104 
5 (29NoB8) 

Randsworta Trom PLC 7% Gun Cm Red 
Prt£1 -9 

SsCeland PLCOrd 5p - 88<29No68) 
Savage Group PLC6JS% (Net) Cun Red 
Cnv Prt £1 - 99 (30Na68t 
Sptesn Products PLCOrd lOp - 60 
UTC Group PLCNew 436% (NeQ Red Cm 
Prf 1998 £1-60 (2SNe88) 

Wysvale Garden Centres PLC 83% (Nat) 
Cm Cue Rad Prf £1 -11921% 
(29NOS8) 

Valuation tav eet me n ta PLC0% Cm Una 
Ur Sft 1997 - £70 (25No88) 

York Trust Group PLC Red Cum Cmr Prt 
20p -8S(26No8$ 


Secmnmtn Ornuo PLCWanenta to eub 
tor Ord - 29 p9Wo80) ^ 

9% Red Cum Prf £i - 9dp9NO««) 
Eoaiburgn Mamwi plCOO 2p - os 

kjSSwSt PlX ora MG 10 - 14 

M^bvcenCWarram » ■* tar Ord - 

RMi'awS" CWupPLCQxn Cm Red 

Prt 2006 29p 

WMflW UMv PLCOrd SOP (Ptiy - 

W a n ante to auO kH Ord - 9 H lite luSttJ 
ram Group PLC*A* fta Ip - 5% 

RULE 539 (4) (a) 

Bargains marked in aacurtllaa 
wtMHt principal market la outside 
the UK end Republic of Ireland. 
Quotation haa not bean granted In 
London and dealings ara not 
recorded In the Official UaL 

ACMEX HoWtato 52MS1 Mb (30 111 
Ampol EitilorxtUC 90 1 29 111 
Apoilce Magnedn top SL2.K*I2‘j*J2V* 
.30 Ul 

Autt FocmutlOA Inv A51 43 
Aau Hdrourtem ASO 08 
Bor Jl Ord. Slk A33 424. J 45 130 11) 
Cadbury Schwcoprt Auitralla 
AS4 2ee4 207*4 294# OO U> 

Central kdlgwllr Cold Mires lie 125 111 
Churt/rm Rrumrcrt ASO 061 (25.11) 

Collin Revxircn 20* 

OJtolti^oe Screen MAnufactartag Co IW 10 

DtclLt Mian Ctm “fl" 175 128 IX) 

D mi ASO 336S 12511) 

Oral Victor Li Cold 50 17, *50 203 (29 111 
Grecnvjte Minlag 1*1 >t UO U) 

HatMia North Wot 2<j (2S 111 
Harund (John H) Co U2 (29 it) 

Hiqhvrid Steel & v«n*dlam 
52.17.2 19. 2. 2. 98 05.8 LB. 15 
Holllnger Inc. 575 129 III 
Hoo*ff Corp AS2* (25.11) 
lot Minina 5* 

Jlmbcrtrau Miner JN ASO.tll (30 111 
Knucnr latenutlantil S17k4lB* 

Kultm MaUrdd Ore 23 .30 U> 

Maliyvua Pmutions 25* (28 111 
Mkl-uil Miner jlf ASO 336 12911) 
National Electron lei (Cento I Ida ted) 


3h«tiKK> 8866# t V _ .... 

Nlvticrf Cvrrxitm AC Prf y*» < 

NBranrtt lw. 985 130 it> _ ... 
Norm HWMn Minn AS5 678 (25- 1 U 
0.1 Search X*AS0 757 
Orbit Oil A Cai It UO ID 
Ourim* Oiww fUflkirp] Carp 205# 
Pxlahora Mhung SS2 955 R49 95 

Pneei'k Oil A 4t, i?A ll» 

Pretoria PortteM Cement 225.U6*z <23 XU 
Rtgmt Mbdrte 3i> (25 11) 

River Crons M3 725*43 975* 

Seaurmatie Llectmiun S9*** 

Singrew* Und 537 5.TX2 i25.il) 

Stereo Ctra A* Coe* «7 135 21) 

Target Pnrotwni ore 15 

Victoria CzstoratlM AM 071 (29217 

Vuttan Mln««ali 19 

waitom tire 9 

Writ Sett Mineral* 80* 

W motor loom trial Corp 58 (25 11) 

Zone Petrokian CM 09* 


RULE S38 (3) 

Bargain# In eecurlllea 
inc or po rat ed in the Uk A Republic 
oi Ireland but no! naiad oo any 


Adnam A Co CIS 
Afrtu Cow 7 (29 111 
Aon Street S en t r y BOO 
Aoptmn Hldvt 1*. 15 lb (30 11! 

Ann Europe 102 1 (25 41) 

Cciltcck *00 

Couture Truu 220 (25117 
DBS Manaanmi it 68 
Oelftira Inti 15 (29 111 
Falmouth Kate! L31 
r retire leki Plate HMff 13 00117 
Cramplaa TV 47 
Greentur Mgttli 75 (25.11) 

Cetrnw Cat L*fht 590 (28 117 
Harney Baled 58.60 (29J.U 
Le Rkbn Stern 185 
Liverpool Ft £300 i30 111 
Lawton Wall Kitigi 74A50 (30 ID 
Level i iVJt Hide* 55 (2* Hi 
Miti-KfiK Water UL0% (24. ID 
Newbury BacKOune 0900,1 
NM ScnrotiN Fin Man? lai 200J (25 ID 
Ranger* FC £*> 

Snren Valley Railway 50 
Snrenere Neanre 620.5 (30 ID 
Southern NnrUMiH 270 
Thwarrn 230 >• i29 XI) 

Weetatrix A 415 OO 11) 

IVhtrdt 55.8 

Wolverhampton Racereme 455 


By PataUohm at to* «Mc* £»«»* ■ »> Ceanu ti 
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The Financial Times 
proposes to publish this 
survey on: 

20th January 1989 

For a full editorial synopsis and 
advertisement details, please 
contact: 

Tessa Taylor 
on 01-248 8000 ext 3211 

or write to her at: 

Bracken House 
10 Cannon Street 
London 
EC4P 4BY 
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COMMERCIAL PAPER 

The Financial Times proposes to publish this 
survey on: 

30th January 1989 

For a full editorial synopsis and advertisement details, 
please contact: 

David Reed 

on 01-248 8000 ext 3461 

or write to him at: 

Bracken House 
10 Cannon Street 
London 
EC4P 4BY 
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LONDON STOCK EXCHANGE 



hSS 5 &£, 2 E 

iDtCT^t rate environment in 
^ ^K. Early selling pressure 
prompted speculatiim that 

jSEPPfVSl!? 8WBitfc8 

nou&e had switched to the 
bearish tack, and a second 
bout of nerves drove prices 
flown again after the ns 
employment figures for 
November revived worses aver 
upward pressures on world- 
wide interest rates, . 

was not too 
nan, however, with equities rat 

f5H^ after twice showing fells 
m the range of 20 pognteon the 


mood hits equity sectors 


FINANCIAL TIMES STOCK INDICES 


Aooon P—tenB Pw 

YWP«.» n— ! 

NOW U 

ho* at. 

Doe Y2 

tetamclmi 

1— ! 


Nov 24 

Doc 8 

AM 32 

Lm — . 

< 

- 

M 

OK 9 

Ok 23 

Doc a** 1 

baa 19 

Jan 0 


ptatak 


FT-SE scale. Selling was sgto- 
nuBc rather than heavy, and 
most of the damage was to 
market confidence, which has 
been barfly braised this week 
by indications that the UK 
securities trading industry 

may be (bring annflwr ro und rf 

employment cutbacks. - 
At the dose, the FT-SE Index 


was down 13.7 down at 1765, 
after support levels in the 1775 
area had been swept aside. At 
its worst the Index was ss low 
as 1756.4. Seaq volume at 
486.3m shares compared with 
4655m in the previous session. 

The Index has fallen 29.7 
points this week, after Calling 
43-3 points in last Friday’s ses- 
sion, in which it lost 43J3 
points as the market reacted to 
the increase in base rates to 13 
per cent in the fiace of a record 
UK trade deficit for October. 

The session opened quietly 
yesterday, but equities sud- 
denly plunged as traders 
awaited news following the 
10am deadline for applications 
for British Steel shares. The 
wildest of speculation was 


countered by confirmation that 
the Steel Issue had been con- 
vincingly over-subscribed 
However, it soon became clear 
that major sellers of the blue 
chips were in the market. 

Several analysts said that 
the past week had brought 
something of a sea change in 
tire equity market. Mr Bill 
Smith at Prudential-Bache 
commented that with major 
companies now admitting to a 
difficult trading environment, 
City analysts may have to 
recognize that their forecasts 
for corporate results are “too 
high*. 

There was much speculation 
ahead of the latest monthly 
estimates of company profits 
by James Capel. London’s 


senior agency broker. The 
report, which is due next week, 
will anticipate year-end 
changes in the sterling/ dollar 
rate. However, both James 
Capel and Warburg Securities 
remain advocates of the “soft 
landing" side of the current 
economic debate. 

Government bauds held np 
well to the fall in US bonds in 
the wake of the latest Federal 
data on employment, brushing 
off fears that the US discount 
rate could be forced higher. 
Falls In long-dated Gilts were 
no more than A, with the 
shorts and index-linked hardy 
changed. London dealers com- 
mented that UK bonds seemed 
to have “decoupled” from New 
York. 



Dee. 

Dec. 

Now. 

Nov. 

Nov. 

Year 

1988 

Since Comptiadon 


2 

1 

30 

29 

28 

Ago 

High 

Um 

High Low 

Government Secs 

98.90 

8897 

67.03 

80.88 

88l9S 

89.58 

91.43 

OB/41 

8628 

daw 

127.4 49,18 

(9/1/35) (3/1/75) 

Fixed Interest 

97.00 

97.10 

97.19 

9701 

97^4 

96 j 0O 

68.87 

(25/51 

84.14 

(8/1) 

106.4 Hisa 

(20/11/47) (3/1/75) 

Ordinary 

1409.7 

14502 

1458.0 

1456.4 

1452.9 

1262.7 

1514.7 

C6TO) 

1343.0 

<a/2) 

19262 48.4 

(la^/sn t2fi/e/40) 

Gold Mines 

178.7 

179.0 

17B.4 

1B1.1 

179.4 

329.4 

3125 

(7/1) 

162.7 

(22/9) 

734.7 43.5 

(15/2/83) (25/10/71) 

Ord. OL Yield 

Earning YM % Chili) 

P/E Ratio(Ne0<*J 

5.01 

12.09 

9.52 

4.97 

1249 

9.69 

4JB 

12J0 

9.84 

4.90 

1X33 

9-82 

4.90 

1200 

9.85 

4.88 
. 1251 
7001 

• 

&E. ACTIVITY 

indices Dec. 1 Nov. 30 

$£AQ BargairaCSpm) 
Equity Tumover(£ln)t 
Equity Bar gainst 
Shame Traded (mlft 

20445 

20,702 

1018J2B 

20339 

arts 

21,642 

100&29 

21.534 

408.3 

21,928 

836J)2 

22,017 

3SS.1 

24.088 

85034 

24.443 

380.0 

28389 

103658 

28557 

5B8LI 

QUt Edged Bargains 106.1 88.6 

Equity Bargains 135.0 139.5 

Equity Value 2058J2 2034J) 


• Opcdng 
144&0 


110 am. 
14449 


HI am. *12 pm. hi urn. 
14363 1437.1 1437J 

DAY’S LOW 14325 


•2 pa. 
14341 


•3 PA #4 pA 
14360 14373 


Gilt Edged Bargains 
Equity Bargains 
Equity Value 


109.3 

157.0 

2058.4 


1073 

1665 

2122.4 


DAY'S HIGH 1448.0 
Bails 100 Govt Sea 15/10/28. Fixed int 192& Ordinary 1/7/35. 

Gold Mines 12/9/55. SE Activity 1974. ftNIt 9.47 tExdudtng imra-martat twsi- 


• London Report and iatwt 
Share Index: Tel. 0890 123001 


no 


nVAAfl-Share Index Equity Shares Traded 


longer 

bid proof 


Turnover by volume (m»on) 
700 


960 


GEC rerouted the of the 
biggest traded electronics stock 
in the market with t urn o v er 
expanding to lim, as talk of a 
possible bid for the group gath- 
ered momentum. GBC is cur- 
rently bidding jointly with 
West Germany's Siemens to 
take over Plessey. GEC’s 
shares were 2 easier at I75p, 
having slipped to 173 %p at one 
point yesterday. 

Speculation that Hanson 
might bid or Siemens them- 
selves might be buy GEC as 
their next long-term acquisi- 
tion has been in the lwarfa* «Tl 
week. Yesterd a y’s hints, how- 
ever, suggested that some sort 
of tie-up with one cf the multi- 
uatkmal, possibly US, electron- 
ics giants could be on the 
cards. 

“Whatever transpires, senti- 
ment towards GEC has funda- 
mentally changed. It is no lon- 
ger bid proof and there has 
been, and win continue to be, a 
re-rating of GEC’s shares’* said 
a leading electronics analyst 
last night. The underlying 
asset value of GEC is '“at least 
as good as Plessey”, the ana- 
lyst said. 

GEC. is scheduled to 
announce interim results next 
Tuesday; Ktemwort Benson is 
forecasting pre-tax profits up 
by some 6 per emit from £284n 
to £302m, as do Flemings 
Besearch, while Hoars Govett 
goes for 2905m. 


940 


920 



Oct 


Nov 


Dec 


Oct 


Nov 


Deo 


Glaxo downgraded 

Analysts at County NatWest 
chose an unhappy day to 
^ a mirm fa Hurir forecasts for 
both interim and full year farof- 
its at Glaxo,' one of the mar- 
ket’s most favoured pharma- 
ceutical stocks. The County 
team has cut the full year fore- 
cast from £96Gm to £945m pre- 
tax, hut die immediate sting 
comes from the reduced fore- 
cast for the interim total, 
which is expected in mid- 
March. 

Mr Jim Cooke of County has 
changed his view on the cur- 
rency factor, which is highly 
important for the Glaxo profit 
and loss account. He now 
believes that the US dol- 
lar/steriing rate will be little 
changed at end December from 
the $L88 of a year ago - previ- 
ously he expected the rate to 
drop to $L7& Combined with 
Ms conviction that Glaxo faces 
higher marketing costs “across 
the board”; this has prompted 
Mr Cooke to trim his Interim 
forecast from £46to to £445m 
pre-tax shift his recom- 
mendation from “buy" to 
“hold". . 

Currency worries are ho hew 
factor for Glaxo watchers, 


although yesterday's warnings 
Call on a nervous market. 
(Saxo’s foil of A to 10ft stood 
out among the international 
stocks, and the shares could be 
left out if the market stages a 
recovery. 

An already punch-drunk 
Stores sector took more pun- 
ishment from news Of another 
downgrade. Analysts at Hoare 
Govett have dropped their fore- 
cast for Lowndes Queensway's 
1889/90 profits from £2&5m to 
£17m. The fact that Hoare Gov- ’ 
ett are brokers to the company 
ma gnified the negative impact 
qf the news. 

Lowndes is regarded as par- 
ticularly exposed to the effects 
of higher credit costs. “The fur- 
niture market is at the upper 
end cf the discretionary spec- 
trum where rising interest 
rates have a marked effect on 
sales,” commented cme analyst 
By the close, Lowndes had 
dropped to a low of 49%p 
before recovering to 52p, down 
a penny on the day. 

Scottish fashion retailer 
Goldberg dropped 10 to 185p in 
early trading in reaction to 
Thursday’s offer from invest- 
ment group Charterhall for 
textiles concern Corah - a 
move which dampened hopes 
that Charterhall would use its 
2L3 per cent stake in Goldberg 
to launch a bid. 

The fact that Charterhall 
was financing the Corah acqui- 
sition with a loan from Hong- 
kong Shanghai Bank also 
suggested that it does not have 
the cash to bid for Goldberg, 
raid doe dealer. However, he 
wait an to say that if Charter- 
ball sells its stake in Goldberg, 
the latter’s shares could stage 
something of a rally. Goldberg 
eventually recovered slightly 
to dose 8 down at 187p, 

There was good business in 
the both the underlying stock 


and the options of Sears, down 
2 % at 115%p, and Storehouse, 
1 Vi easier at 202 V»p. County 
NatWest Woodmac now 
believes ft unlikely anyone will 
bid for Storehouse. “There is 
.no hidden potential for any 
predator to nnlor.k The recent 
market activity merely reflects 
the lack of genuine business 
and the market's gullibility ” 
said Mr John Richards of 
County. 

With the exception ci Glaxo, 
down sharply albeit in light 
trading, losses in the market 
leaders wore small. Id (972), 
Beecham (449p) and Fisons 
(232p) ended the session within 
a few pence of overnight levels. 

On the brighter side, there 
was buyers again for Reuters, 
7 better at 468p despite uncer- 
tainties banging over the 
financial services industry 
globally. A amaH gajp in Uni- 
lever at 443p reflected persis- 
tent takeover speculation; how- 
ever, traders were unimpressed 
by suggestions that Nestld 
migfat be interested. One com- 
ment was : “Nestle has been 
narwwd as a poflrihfe bidder for 
just about every name in the 
food and consumer products 
business.* 


Bryant sold hard and heavy 
down to 90p at one point after 
one of the top UK securities 
houses was said to have down- 
graded its profits forecast from 
some £S2m to £57m; by the 
close JBtyant shares had rallied 
to dose a net 6 off at 96p. 

Unigate remained firmly in 
the speculative frame, climbing 
6 to 29lp on turnover erf usm 
shares. The suggestion that 
someone is building a stake in 
the group was backed 19 by 
re ports that one broking house 
has been picking up stock at 
every available opportunity, 
possibly for a European client 

Cadbury Schweppes 
remained buoyant on specula- 
tion that US group General 
Cinema might still make an 
offer for the UK foods giant 
“Would General Cinema sell 
off its drinks division in ^ US 


unless it was thinking of buy- 
in Europe?” 


Inga drinks group 
asked a dealer. 

There was widespread sell- 
ing of Rgam in the wake of the 
revised bid from Iceland Fro- 
zen Foods which so disap- 
pointed the market in mid- 
week. Compared to Thursday’s 
18-point drop, yesterday's fall 
of 9 to 28ip in d icate d that spec- 
ulators were return ing to the 
stock, said one salesman. Ice- 
land closed unchanged at 320p. 


British Steel issue 


Dealers reported good sup- 


port at the lower levels for 
clearing banks. “For three days 
this week there has been no 
stock about and now we get 
this, its very nervous, every 
Aw) is a defensive one” was 
the comment from a leading 
banks trader. 

The building market 
remained under a cloud — “all 
sellers, widespread disappoint- 
ment and the prospect of more 
bad news on the interest rate 
front to come - Fm going 
house early”, me dealer in the 
sector said. 

The housebuilders bore the 
brunt of the selling with 


The impact of a successful 
over-subscription of the Brit- 
ish Steel issue was slightly 
clouded by yesterday’s shake- 
out in the eqtd<y market Even 
after disregarding a brief bout 
of nerves while the market 
ynrirmgiy awaited an official 
announcement following yes- 
terday’s 10.00 am awn/ nw for 
applications, traders sounded 
none too confident ahead of 
Monday’s 2£0pm start of deal- 
ings. Lacking a grey market to 
assess p ros pects for the likely 
premium on the 60p partly- 
paid stock, dealers continued 

to foens an the IG Index quota- 
tion, which invites customers 
to estimate the dosing price 
on Monday. The Index was 
64p-68i 2 p yesterday, against 
Sl^P^t^P overnight 


NEW HIGHS AND LOWS FOR 1988 
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Christy Hunt the manage- 
ment services company, swam 
against the tide patting oo 17 
to 69p to bring the price in line 
with the level of the agreed 
£36.7m bid from the West Mid- 
land group. Triplex Lloyd. The 
latter produced pre-tax interim 
figures of £2.S6m, compared 
with £l.34m, together with 
plans to expand further into 
Europe and the US next year, 
but lost 15 to I78p. 

Cannon Street Investments 
lost 13 to 267 amid disappoint- 
ment with the flotation of its 
teleplume subsidiary Betacom; 
the unde r wr iters have been left 
with 37 per cent of the issue. 

Motor stocks incurred dou- 
ble-figure losses with Lancas- 
ter falling 12 to 129p as market- 
makers scrambled to correct 


COMMODITIES 


WEEK IN THE MARKETS 


Copper and zinc carry on rising 


FRIDAYS ARE not 
tradit ionally noted for heavy 
buying on commodities mar- 
kets - no-one wants to be-too 
ahead of the weekend 
break. And the approach of the 
extended Christmas holi day is 
usually seen as a further rea- 
son for caution. But such con- 
cerns seemed for fr°m 
minds of Lond on M etal 
Exchange traders yesterday. 

■ As fresh supply worrtra 
reinforced the established bull- 
ish tone cash copper surged to 
a new record; rfetodteaSto a 
five-mouth high; a nd ghm da- 
imn moved back towards the 
twiHnonth peak seen m earn 
November. Even lead maa agM 

to break out of its recent trad- 
ing range to dose atalo- 

“^^fofledtojoinintite 
fan, the cash price ho vemig 
just a tew pnAWJSSjS* 


the week. However, i^Jbree 


to a record level 
The peEtomances of copper 

and JoStSs 

dally noteworthy as, being 

USR, boa were held back to 
the pound’s strength against 
the dollar - coppar bya 

fSSSSS 

AfWrfMK 


tmme, and c^x lead registered 
a £15 i® rise at £408 a tonne. 

Having weathered last 
month's heavy shakeout and a 
relatively minor technical “cor- 
rection" in the early part of 
this week, the copper marke t 
found plenty of fundamental 
factors to fad its late surge. 
Tate of production setbacks at 
mines in Chile, because of a 
machine breakdown, and 
Papua New Guinea, because cf 
sabotage,- reinforced the 
already strong sen time nt 
encouraged by the Peruvian 
miners’ strike, now dragging 
towards its ninth week, lag- 
ging production in the African 
copperbelt (because of spare 
parts sh ortages! and uncom- 
fortably low world stock tevels. 

y.MW warehouse stocks of 
copper rose by 2,475 t o nne s to 
65^00 last week, when a fall of 
up to 10,000 tonnes had been 

predicted, but traders are dis- 
mfraring that as an aberration 
and many are still convinced 
the total will <Ep below May’s 
14-year low of 41,425 before 
tong. For this week estimates 
axe for a tell of between 5400 
and 10,000 tonnes. 


According to John Harris, 
latest with 


frinintt Wolff, the 

metals broker, the cop- 
per market’s strength is eman- 
ating chiefly from New York, 
where Comex stocks are 
already at a record low. ft is 


producers who are doing most 
of the buying, to cover ship- 
ment requirements, while con- 
sumers are generally standing 
aside from the market 

The platinum price appeared 
also to have reestablished its 
upward tread following a 
sharp shake-out until ft met 
with a fresh setback yesterday. 
As concern resurfaced about 
the tightness of supplies avail* 
able for immediate delivery the 
London bullion market 
was driven to a six-month" 
of $608.75 a troy ounce on 
Tborsday, op $25.75 from last 
Friday’s leveL But renewed 
selling cut the price by $10. 

The most si gnificant deveL- 
lt among the rafts was 

lm bags (60*kg each) addition 
to the International Coffee 
Organisation’s global export 
quota for 1988-89. 

Under a producer-consumer 
deal hammered at at the begin- 
ning of October, the extra cof- 
fee was to be released if, before 
the end of the year, the I5day 
average of the K 30’s composite 
daily indicator price exceeded 
U4A0 US cents a lb (the level 
TuHngat the time c£ the agree- 
ment). Both sides had expected 
the increase to be triggered 
within a few weeks, but in the 
event coffee prices foiled to 
crtine xm to expectations and 
for a while it seemed that the 


prospect of tbe extra quota was 
itself im posing a «giing on the 
market. 

In recent weeks, however, 
supplies of robusta coffee have 
become increashmlv tudit. umi 
the resulting price rise finally 
pushed the overall average - 
which takes account of the 
more-favoured arabica coffee 
as well - above the required 
level on Wednesday. A second 
clause in the October deal stip- 
ulated that the extra quota 
would be devoted to arabica 
suppliers if the robusta indica- 
tor price at the time of trigger- 
ing was 2$ per cent or more 
below that for arabica - a 
ntirement that was easily 


Consumers are now hoping 
that the 15-day average will 
r emain above the trigger level 
ter another 15 days, in which 
case a farther lm bags of quota 
would be released. 

On the cocoa market interest 
continued to be focussed tm 
the long-awaited deal under 
which France is expected to 
finance the removal from the 
market of 200,000 to 400.000 
tonnes of surplus Ivory Coast 
cocoa. Paris traders reported 
on Wednesday that agreement 
has been reached. But the fol- 
lowing day French government 
officials categorically denied 
this. 

Richard Mooney 





overweight positions. Jaguar, 
however, responded to late US 
Interest and finished up an bal- 
ance at 263p. 

Lowe Howard-Spink shares 
weakened 20 to 328p on ill- 
founded stories that depute 
chairman Mr Tim Bell was 
about to leave the group. 
Chairman Mr Frank Lowe said 
yesterday the reports were 
“absolutely untrue" and proba- 
bly stemmed from meetings 
with fellow agency Dewe 
Rogerson which is participat- 
ing jointly in a privatisation 
issue. 

Increased first-half profits 
coupled with talk that the com- 
pany was planning visits to 
several City brokers lifted 
USM-listed Mlllward Brown 15 
to 147p. 

William Collins issues suf- 
fered from the attack on its 
trading record, which formed 
part of the News International 
offer document Mr Ian Chap- 
man, chairman of the Glas- 
gow-based publisher, expressed 
astonishment over the claim, 
but the company’s “A” shares 
lost 15 to dose at 615p, still 
well above the News Interna- 
tional offer price of 535p. 

Tlphpok shook off tbe sur- 
rounding weakness and 
pressed higher to a peak for 
the year of 443p, up 5. County 
NatWest WoodMac remains 
keen on the stock, since plac- 
ing it on the buy list after 
June’s good figures. Last Octo- 
ber Tlpbook announced a hefty 
acquisition, paying £70m for 
Rent co International, which 
the securities house described 
at the time as “a quantum 
leap”. 

It is now Europe’s largest 
trailer rental group and well 
positioned to take advantage of 
what is seen as a growth indus- 


TRADING VOLUME IN MAJOR STOCKS 


The following fa. based oo trading volume for Alpha Hwhles dealt through the SEAQ qom yesterday uMII 5 pm. 
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try in a single mar ket. County 
analysts expect the favourable 
news to continue when the 
company reports its interim 
results an December 20. 

Property stocks were bit by 
deepening concern about inter- 
est rates. Although dealers 
reported little client selling, 
the widespread markdown 
tempted some institutions to 
sell as prices dropped. SfEPC 
remained weak after Thurs- 
day's unexciting figures and 
asset revaluation, dropping to 
550p before recovering to 556p, 
down 2 on the day. 

Local London plummeted 28 
to 442p amid talk that leisure 
group Brent Walker will not 
aow be bidding for the prop- 
erty concern. The shares were 
not h e lp e d by talk that Brent 
Walker's near 30 per cent stake 
tn Local London was up for 


sal& 

The list of falls among out- 
of-fashion Textile issues inevi- 
tably included Conrtanlds, 
which came to rest at a low 
closing point for the year of 
24Sp. The day’s loss of 3% com- 
pleted a torrid week for tbe 
shares, bringing the overall 
drop to 23 'A. Termination of 
the remaining bid talks left 
IZUngwoith Morris 6 easier at 
189p but revived speculative 
inquiry raised West Trust 4 to 

35p_ 

Worries about interest rates 
and the immediate course of 
Wall Street, plus the 25 cente- 
a- barrel decline by crude oil 
prices, upset the oil and gas 
sector. 

BP old settled l'/» off at 243p 
on turnover of 3.4m despite 
confirmation of a “significant 
offshore extension of tbe 


Wytch Farm reservoir” follow- 
ing drilling of tbe 98/6-E well in 
Poole Harbour. BP new woe 2 
down at 141 %p on turnover of 

4m . 

Turnover In traded options 
rose to the relatively high level 
of 43,034 contracts, comprised 
of 20,052 calls and 22£82 puts, 
as dealings in the FT-SE 100 
index again ran away with a 
bulk part of the business. The 
December 1800 calls attracted 
the greatest attention, with 
2,on contracts traded, though 
there was almost no change of 
open interest in the series on 
the early count 

British Steel is to be quoted 
on the options market from 
2S0 pan. on Monday. 


■ Other market statistics, 
including the FT-Actuaries 
Share Index, Page 9. 


APPOINTMENTS 


■ BEACON CONTROLS. 
Bradford, has appointed Mr 
Simon Browning as managing 
director. He was operations 
director, and takes over from 
founder Mr 2m B unting who 
continues as chairman- 


Co-op banking posts ; 


■ Mr ACT BidmjlCB, 

manager, international fleet 

administ ration, Mohil Shipping 

and Transportation Company, 
New York, becomes managing 
director of MOBIL SHIPPING 
COMPANY, London, on 
February l when Mr Peter 
Biles retires. 


■ Lord Fanriuwe has been 
appointed a non-e xecuti ve 
direc tor of RANK XEROX 
(UK). 


■ Sir Richard Lloyd, joint 
chairman of win Samuel Banif , 
has been appointed a 
non-executive director of TSB 
GROUP. He becomes 
non-executive chairman of Mill 
Samuel Bank on January L 



MADOFF SECURITIES 
INTERNATIONAL has 
appointed Mr Tony Marshall 
and Mr John Purcell as 
executive directors. They join 
from Prudential Bache 
Securities. 


■ STURGE LLOYD'S 
AGENCIES has appointed Mr 
James WJS. MacdimaM to the 
board. 


■ Dr John G. White has been 
appointed a non-executive 
director of VIBROFLANT. Mr 
Brian St John, an executive 
director, and Mr Michael B. 
PUUngtan, a non-executive 
director, have resigned. 


Mr David Dlckman (left) has been appoin ted c orporate banking 
Tnanagar at the Manchester branch of THE CO-OPERATIVE 
BANK. He was director (alternate) corporate at Unity Trust, a 
subsidiary of the bank. Mr Brian Jenkins (right) becomes man- 
ager, personal banking; at the branch. He was personnel man- 
ager fra: the bank. Mr John SiddaUs has been appointed senior 
manager of the bank’s City office in CaraMIL 


■ From the New Year, 
Mothercare’s property interests 
will be handled by Mr Peter 
Adams, newly-appointed 
director of the STOREHOUSE 
speraalty retailing division, 
which will bring together the 
property departments of 
Mothercare and Richards. Mr 
Albert Mbwlem, property 
director of Mothercare UK. 
retires at the end of December. 
He was part of Mr SeMm 
Blkha ’s original team that 
started Mothercare to 196L 



managing director, apd tdIcpb 
over from Mr Terry 
Humphreys, who has been 
appointed group managing 
director. Maxwell Consumer 
Magazines. Mr Duncan Grant, 
publishing director, has been 
appointed deputy managing 
director. 


■ Mr D JML de Groat has been 
appointed a non -executive 
director of ELECTRONIC 
MACHINE COMPANY. He is 
a director of corporate finance 
with McCanghan Dyson Capel 
Cure. 


■ Mr Paul Thomas, an 
investment manager with ECI 
Ventures, has been appointed 
a non-executive director of 
SYLTONE, Bradford. Mr Ian 
AJJ. Hendriks, a non -executive 
director, has resigned. 


■ Mr George Ladlcy has been 
appointed to tbe bond of i mk 
BALDWIN GROUP and as 
managing director of 
Ambassador Packaging. 


Mr Timothy X. FfcteU (above) 
has been appointed vice presi- 
dent - fhwnw/wm^Miiiff ^ inter- 
national sector, PARKER 
HANNIFIN CORP., Watford. 
He held a similar post at the 
company’s FluMpower Group 
in the US. 


m From January 1 Mr Brian 

DqflgqH will frwwnfi manag ing 

director and chief executive 
Of DEN NORSKS 
CREDITBANK, London. He 
sn cc eed s Hr Lars ThnUn, who 
will be returning to Oslo as 
head of the DnC Group's 
international di vision. Mr 
godso n was deputy managing 
director, and has been with 
tbe bank since 1978. His twin 
brother, Mr David Hudson, 
is chief executive of Henry 
Ansbacher. 


■ Mr Mike ffiscock, sales 
director, has become 
international t echnical 
business director of CARADON 
MIRA. Mr Chris xitehiwg has 
been appointed marketing and 
sales director. He was 
manag in g director of the UK 
naiaw an^i marketing division 
of Fisher Price. 


Chairman 
of IFICO 


■ Mr Claude Charles has been 
appointed chairman of IFICO 
following the retirement of 
Mr John Sleeman. Mr Nicholas 
Stonard becomes finance 
director, and Miss Elizabeth 
Harris is made assistant 
company secretary. 


Restructure at NatWest 


B Mr John Betterton has been 
appointed a director of 
BOWMER & KIRKLAND. He 
is chief quantity surveyor. 


Schroders 

subsidiaries 

directors 


■ Ms Alice G. McNeHl has 
been electerd vice president 
at FIRST WACHOVIA 
CORPORATE SERVICES INC n 
in London. She is a corporate 
banking officer fa the 
in ternational division. 


■ Mr Fetex Barber has been 

appointed Tnanagjj p or flifwrtnr 

of HOME & LAW 
PUBLISHING. He was deputy 


■ SCHRODERS has made the 
followin g appointm en ts. My 
JJL Cox. Mr J. Hoasburgh 
and Mr H. van dor Klugt 
become directors of Schroder 
Pensions. Mr J.C. Henderson 
becomes a director of Schroder 
Personal Financial 
Management. Mr J.P. 
Bainbridge becomes a director 
of SIM Unit Trust 
Management. Mr Graham 
Gower, formerly a partner of 
Knight Frank & Rutley, has 
been appointed a director of 
Schroder Properties. 


■ NATIONAL WESTMINSTER 
BANK is making the following 
appointments on January L 

In corporate and instutional 

banking Mr I>.^. In gham 

becomes general manager, Sir 

BjV. England, director of 
marketing services; Mr F JL 
Leeson, director of corporate 
banking. North America; Mr 
R. Currie, director of corporate 
banking. Europe and 
Scandinavia; Mr P. Hurst, 
director of corporate banking, 
Asia and Far East; Mr P.G. 
Newman, director of corporate 
banking UK; and Mr C J. Hood, 
director of corporate banking, 
global specialised industries. 

In international businesses, 
Mr LR. Farnsworth becomes 
director of European 
businesses, and Mr D. 
McCallnm, director of 
inte rnational private banking. 

In corporate and 
institutional banking group 
credit control Mr D.G. Russell 
becomes deputy general 
manager and Mr P- Nurse, 
assistant general manager. 


Appointed to corporate and 
institutional banking are: Mr 
D J. Goodman, who becomes 


and financial control. In group 

treasury and capital markets 

Mr 3S. Chester and Mr EJL 
Porter become deputy group 
treasurers; Mr PJ&. Wise, 

director of administration; Mr 
PA, Winchester, UK treasurer, 

and Mr J JLR. Leopold, 
assistant group treasurer. In 
corporate and mstitutiomal 
finance Mr BJ*. Hun is 

director irf planning ami 

control an d Mr A J). Hummer, 
director of sovereign risk. 


Da support services, Mr A. G. 
BigneEL is appointed deputy 
general manager, information 
technology, while Mr DJE A. 
Harris becomes deputy genera l 
manager, central services. Mr 
HJLV. Gray is made deputy 

general manager, strategy and 

communications. Mr D.W. 
Haigh becomes assistant 

general manager, financial 
control division. 
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November 30, 1%8 

Increase M or 
decrease (-) 
for week 
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14.553,000 

«^55,530 

1,253.100,252 

1.881.188.374 

£ 

6JS2.BSB 
21,430,086 
+ 119.103,981 

3.244. 097,156 

+ 91.321,007 

812,246.151 

776.181.350 

1,642.832.010 

12.602.894 

234,751 

1,297.186 
+ 191.629,551 

108.444.324 
+ 9,435,076 

2,110 

3.244.097.156 

+ 91^321.007 
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4.261,046,442 

221,699,390 
+ 421,659,390 

14.660,000,000 
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On the weefc 
Rises Falls Same 
184 288 83 

25 61 169 

1,488 2.915 3,482 
062 974 1,706 

103 179 248 

6 13 46 

156 272 522 

365 421 454 


335 1,415 1,219 2^89 5,123 6,710 


Canadian GwuT.Ust, 

IS 

» > Income 5J. 

Tre*rology ._ 5}t 

hn Tron Fd 5t> 

JapanereH.. Si* 

Mngd MEtaHr-Sti 


Earepean Growth f . 5 
Earn Spec 51U fa ™. 3 

krtenatioiial Ira 5^ 

Hit AnWricanGlh ,_5 

Pacific Growth 5 

UK Growth Acc 0 

UK Growth DM. ,„5 

UKtacame 3 


14503 4631 49 05 1-0.47 1 
Crown Unit Tst Services LU 020 Q)F 
Crown Hoare, W0H19GU21 1XW 048623033 

Aroertcan 5 1 * 97.96 9926 1064 HUD 194 

_ 19.36 1936 2D. 71 <003 204 

9402 9402 101.1 P U 001 
254 3 257.7 2756 -3 8 315 
304.8 3090 331.0 POO 4.92 
1012 1012 1082 420 L10 
25 00 2500 Z709 <P2Z 0.93 
2420 2452 2622 PtO 000 
27.07 27.37 29271-023032 

Crusader UUt Tst Mgrs LU (ZOOUM 
Reign*. Swny. RH288L 0737242434 

' 'T3J.B7 3307 5701 PJ2 

3908 3908 4205 P01 
(4502 4582 4809 PL13 
3-33 3933 4L81 PtU 
, 227 5227 55.93 P27 
6S.CS 65.05* 69 92 P4d 

[6109 6109*6603 P42 

134.76 54.76* 5a5blP036.il 

Bartmgton Unit Tst Hagt LU O206IF 
VTbeCrescest. PiymetthPU3A8 0752670873 

Total Perfinm .SIMM 65-94 7023 C__ 209 

Dlmslunal Tst Mauunrt LU (S905)F 
lArbemarfcSLLflPttaWlxSF 01-4995733 

JgatoiaOmJi 997.uraiauJT. f - 

UK Small Da 00297 7 1297.7 1374jl.._ I - 

BtareUntaiy Unit Ftad Maps Q060IH 
C/06i*gMlchSetrei,bbU7lbaaSt. EC2 01-3770819 

Dtteldeftpr 28 5(1432 1468*15401. S20 

DoAcan Noe 2B- 51270.4 277J*29L9l._.D20 

P ranwu B ud Frad Maagt LU Q40TOF 

1 White Hart V A Laidpa Bridge SO 1NX 01 

CIO CfSFd lac 5(41.83 43.00* 45.70}- 

UeneapFdAcC 5(7408 7697*81 90 1 

Glea In Fa* lac _5| 78.60 79.96*85081 
Glen lac Fin) Aa_.3ll622 1650*1791 


94 64 94 64 UL49I-115 

5750 5826*6232} 

2853 2853 3001 ■ 

3Doo 303a szaoHLxt 


Euro Income 5 

Flndloureit .5 

High income _..S 

Iflconw 5 

i»tj r*a un 0 

Fraatlv Market*. -3 

Clod* __ 5*53.00 153 00*103 04 

ClotaJ IDht).. 5(145 05 145 05*154 57 


Gkb* Inc &Gth -...5 

Go* Share 5 

Ire! Broome* 3 


24 99 24.99 2b0Z| 


S 23.82 25081 


lacaaNTrral* 

Extra Irasrae _ _.S*i 
UttnlBW)- Sh 
GJtr*nj.. , .5** 
(A«oniU«*>.... Sly 
G>ocalincaror....5ti 
UoanUmti' . ..5> 

HphYwM 0q 

UanroUcil*). . Sh 
Crottat Growth TTOrtc 
AretrSmltnDa . 5>j 
WccwnUiun). .Sh 
Kcrth facrewao 5’r 
(Acacn urot* — Sh 
CocoiMUl...5$ 
lAson Units) .. Sh 

Earopcan .. Sh 

tAmre Uce* — 5-j 
Fi»*oflnrTa*..5lJ 

(faam Umts) .. .5“ 
Gri*ral 3>j 

Item Usta) Sh 

toil Breorerr 5^ 

(Actaro uses) — 5*y 

Jasan 0$ 

(AcraroUrto). — 5$ 
Japme Sped* . Sh 
(ActaroUce*-. Sh 
MaatrAccsn— 5$ 

Predfe 5*i 

Utaalloiti) Sh 

Smaller Gre 5’t 

(AaooiUretst — Sty 

UKEgam Growth. 5>y 

(Acnm Da Its) — >>j 


4661 46 61*49091 
48 *2 48523 316; 
1057 105 7*1X16, 
254 8 2140 2268 
140 0 ' 407*149 7 
2540 2557 272. 1C 
1D7.6 107.6 114.5 
2350 2950 2306! 


ms 

•pxSfa. 
PiSfa, 
-05(4 62 
P 9(4 62 
P.9H52 

-tOB02 


Mayflower Managctneat Co Ud QC 
NO 1 Lcacoft 9 rWgr, London. 5E19QU □! 
Fxanrno*21 . 5 1292 5 2«9 3 318 3 
General ttc 21 .. . 3|Z20 l 2263 K07, 
HaenuDl .Wr21 . >1120 l 1221 129 8 
Global kx Net 21 >142.66 49.41 40.18 

Medical Investments LU Q2J01F 

lawPopaxSt. 

Health Fi«*.. 




2106 22 06* 23 52 
2289 2310 N«d 
143 3 1451 I«lfi 
1574 1592 I JO 8 
<0 54 41 20*43 97 
41 24 41 93 44 74 
106 6 107 7 1148 
111 2 1124 1198 
66 45 67 62 7216 
7828 79 65 JO 00 
BO 33 8X29 87 96 
>2 49 32,91 » 9ft 
92 75 9X 79 <818 
»24 34 51 37 12 
3064 36«4 39 72 
4313 U 72* 46 M 
106-3 107 H 114 9 
3X2B 2262*24 27 
3133 31 83 34 15 
182 7 18b 8 1992 
6163 6X78 6732 
64.10 65 29 7001 
31 41 32 19* 34 61 
33 70 34 S3 37 M 
36 04 26 71 3L72 


.-dot r, a-c 

27 71 2843 3046 
68 59 69 35 73 9’ 

M 20 70 Od 74 73, 

120 H 122 4 UOSf-IB 
1963 198 7 21X9 
4028 40.95 43 79 


CCS 1 74 
,4B 1 14 
IWOM 
IM 1)4 
i-’4I 2 27 
1-04] £27 

-lie 1 14 

PIS 1 14 
P 19 664 
Ifejfib* 
<001 0 26 
HUB* 
•02* BOO 
■813 124 

P 14 174 
PSP 3 78 
H « 578 
P0« 0 7* 
(Ml Offl 
fix 900 
1 : ooo 

PIB JAO 
.Pfalfa) 
(-BJ3 150 
■OS 1 4J 
U 141 
'•024 DOO 

*24 (a DO 


fawmtai* 
ifanmlM-W* 

MlllM* 

(4cann Udirylff 
Eanofaiv 
lAconaUait* 
Income 

(•tturoUaml 
irvn 5rd1r Cb I 
PwniOurity 


1114 4 


0169077799 


!<*• -J 


IQ' P 107 , . _ 

1122 112 R Il99*-(i|.t! 
91 97 94 07 
1014 104 4 
IM4 it» a 

ta: ii4o 

217 9 £20 l 
526 6 512 0 9059 
4883 *)’ V</ 

662 H 60] 7 704 : 
llHi) iiwo s2.tr 0 
134 3 INI’dlM’) 


IdOM 

nm] 

1 13 •fj-i ; 
121 . 

-'-fa 


711 

l »8 
I n 
I 7*1 
I ’» 
l 2.‘ 


2 U*o tr. 


1 « 7 28 


166 9 170 0 181 M-tVL'JM 


197 r ms 211 n 
96 W 98 BO 1119 

90 ra 96 TP 101 6; 

91 53 91 IW <),* 3." 
1026 IIO A 1104 
91 09 92 50 98 40 
94 21 M 56 IDO 61 



JK8 


National Provident to* Mgrs LU 0.4 00) H 
48GrjtxcemnSL EC3P3MN 


London El 7tiP 01-377,1010 

.75613703 3783 40861 Il30 


Menany Fuad Managers LU aflOOJH 

33Ki9gWniidRSLEC4f|4AS 


46 78 46.78 
48.17 4817 5124 
4113 4L13 43 73 
48 49 4849 51-55 
6007 6007 64 33 
6105 61 GJ 64 94 
8606 86 G6 9139 

138.3 1083 1130 
23 17 23 U 2405 
30 75 30 75 3X 71 
1093 1893 2014, 

269.4 269.4 2866 
112.8 112.M12D0 
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169.07 269.07 287.78] 

30.93 2D193*21&0<]( 


LangfermBal V 0 

Mid Term Blip 0' 

r„. l— w n 

UKEtort/9 0 

DKEmagfogGO'it^.O 

Anwriran ff__ 0| 

Jaoaafa General 9.. 0 

Euraseant 0 

ladea UnkrtGlltv -0 

Fired Inrerstv 0 

Aov Eomgirg C* f.O 
UeaMH«_... ..ol 


U Trust Mngmt Ud 06MDF 
34St JamaTiSt LnMpdSWIA LIT ft 

OomwiU Datdi Gth . 5(49. 92 49.92 53.11, 
2802 2882 30.66 
38 63 38.63 41.10 


Daman I) ImJ Gih 0 

Draofl Medtra Glh- 0 
(hreeaiFrendrca.—M 
Domna SwtU Glh. 51, 

Daawnll UKGih ..5»e 

Drarenl! Unit Tst Mrait LU Q6001F 
54 St James St LonHpSHluAlJT 0 -4996385 

Ba*e*IBEigh*Bh.. 56(89.71 89.71*95.44 muExa 
D*W*IGanbh-M|7635 7635 8122 027 C0O 

tadalllaSraGei 5617935 7VJS 84 41 -IU8H30 

DaaroBfoa**G*..56|9S 77 9S 77 10L9 -LUD20 
Dooroill he Sortgy. .419809 9905 10531*0500.96 


Managed EquKy 4 _ b, 
M«lenBataK*4_ 6 

La* Sms Balwafli 4 

Cullataft 6 

UK Equity 6 - fi! 

□KEmvMtod.-b 

La nh ai Ame rican ff ft 

rifJE'S Jaato fa Cwwral 4-6 

te?SEft*V“:f 

(JnkrtGlltff-6 


_ Uurentira Umt Tst Mugmt Ud U20UN 

- lbBicklngtiaalGau. LoDdoaSWL 


Growth Trwi 5 

W96 leznrae 5; 

brttrenicnal 5| 

i-5(j 

■ff*tadtorai..b| 


J - JaanC. O wn torn — &l 47-13 4730 5ft3Xl 


1433 1433*15251 
6929 6939 73 71 
5436 5436 57 83, _ 
49.70 49 85* 53 03 (-0. 
4600 4ftft5 49.63 (-0 



CWul Growth _5(« 36.82 3602 39 17 -002 0 64 
Gt0OlllnuaeAa...56 45 44 45 83* 48 75 -006 4.10 

Do berene. - SU 4XG9 43 26*46.02 -003 435 

5unraeAcoun* b 4601 47.63 50.67 <032 >08 

UK Growth fas... SI* <8.15 48-15 513Z -002 L9S 
UKIscaaeAa ...St* 5668 58.77 6202 -054 *0D 

Co Income 51* 54 30 5630 5909FO52B.O1 

Midland Unit Trusts LU (12MJF I 

192 E7*eSt»m. Sheffield, SI 3RD 074X529888 


... l-H 

MIEnerghigCai 5(t 

Far East Gwtn — S’* 
Eirdflean Gwth . > 0 ■* 
UKGrawth 5 1« 

High Iran** s>* 

Japanese Cwth ...51* 


5(,p4692 146.92 157 14 


BrtbWTst 0V. 


to Unit Tst I 



i LU Q400)F 


45.95 46.70 4908 OJO, 

45 75 46.40 4936 -0201 

45.41 46.10 49.04 -020 
4609 46 70 49 60 - 

4500 4630 49.26 -040 
4409 4600 49 IS -OJO 

46 44 46 90 49.89 4)10 

47 00 47.00 50 00 -\ 

«« 4^90 S5 ua 

4608 46.70 49.68 
47 00 4700 50 00 


Gteufrian Unit Tst Hums LU (09051F 
14 Old Parti Lase. leaden WIT 3EH 01-4911 

Frtrete Portfolio . Ol 244 6 2« 6 250 ft! C 

lto0epartailtla.-.2 116 0 Uh.O* 1Z3.4 [1 

HI ghe r tame 01 1070 1070* 11Z4I [4 

Global Assert Management 0200JF 
GAM Sterling Managwrent Ltd 


Laaid Unit IM Mcgra LU 0200)F 

21 MoerftaM*. Lwta,EC2P.21fr. 01^88^7X1 

Capital I ~- 5 

Income fa Growth _0| 
harotne -..—. . — -5; 

Soan CecGwth 5 1 


233.1 2331 2488 
250 8 2500 268-2 
164.9 164.9 1760, 
1563 159 ft 170-fa! 

47.01 4701 50 081 
43X2 <3X2 46 0b| 
6046 60 66 7351 


-3 8 394 
-30 100 
-L7 4.93 
-4)6X02 
,<0X046 
H> 1 1.91 
*0.11000 


Edlohorgh 03 

155.7 1600 170.6 -4 9t 
131-2 1310 139.7 <0 *6 

264.4 264.7* 2816 <0.1K 
lias 119.9*1270 -1.9C 

199.4 199 T 21X4 «]jB 
95.10 9604 102.7 -OJI 
04.96 86.76 89.44HU9R 

EFM Unit Tit Mngra Ud Q400JH 


12 St James’s Place. UntaaSWl 01 

GAMEfalnllhic _2(OTL7 270.7 279_I 


GAM £ faint) Are. _ 2 
GAM UK Spec lac ~ 


4 MtMKe decent, I 

Amwtcanw J 

Capital. _i 

Carartihla 91* 

EaraFw* _.. 


5**=3I 


Smile Jap Cm 
Tokyo 


0345-O9P526 

^^■5301W57 17 Mia 1.75 
126.4 126.4 1343 -26 1.49 
2X48 23 03* 24.47 -0J6 7 87 
2374 Z374 E 17 -01] 1.19 
1773 1770 108.4 -10 438 
144 3 1443* 1533 -L2 504 

2020 2020 2150 -L6 L04 

19 77 19.77 2101-013 - 

2317 23.17 24.62 -1X2 

4106 4X06 <304 MLB 

2021 2021 X143MMI 


GAM NUAmerln 
GAM (ta Am Are -2! 
GAM Far East Ire ... 2, 
GAM Far Eao. Are.. 2 
GAMPlQiWwdilac.2 
GAMPICftWWrAiz —2 
GAM to Cb UK Ire - 2 1 
GAM Pa Cft UK Are. 


273.9 Z73.9 

1140 1190 , 

1230 1210 12501 
1058 1(77.7 1110 
1I5X 1170 120.9 
3110 U26 116.01 _ 
UX0 1126 liftOl— X4 
1567 136.7 1610 
1500 1500 U30| 

1850 1850 1412 

187.9 187.9 193.7 
Govett (John) Unit Mgmt Ud CL0001F 
ShaOleton Hon*. 4 Battle BHdge Uae. Utah SE1 


-4939990 

-3.0U3B 


EwaaaaGwihfa — 5 

Kth faner Gwth 5 

Jama&PacGU.._5 

Legal & General fU.T. Mgn} LU 0200H1 
Adnki: 5 Ibrtagh Raed. Hmoo. Brentwood Ent 
Enow rlro0Z77 227300 _ Dealmg 0Z77 261010 

- 2755 2766 29*0 -38 305 
4562 458X 487 4 -63 3.05 
7221 7262 77 Xb -LhZ 5.00 
58.76 58 7b 6X51 -039 157 
1«J S 1445 153 7 -08 0 10 
4504 46.10 49.04 -00b 3.71 
ISO 76 00 98*8349 -025 7.01 
4869 48 69*5X80 -021 0.78 
43 10 43 JO 45 82 *010 5.92 
7213 7272* 77 J6 -0 4S 3.01 
8211 8211 87 35 -03ft L87 
7006 7006 75 06 HUS L43 
8231 8201*87 56 -Od 9 99 
46.40 4655**9 52-12 3 88 
83.95 0454 89.94 1-2260.01 


-U.88 

-L4^ 


-41.97 

-g.97 


Emily 01* 5 

Em Ity Arena 5 

Bnitylacame 6 

Eirnipran,..— 6 

FarExaan 6 

Fired Inteest — 6 

Hit 61 

Global Growth 6 

lad Bar* b| 

Japanroe.. — — .6 

Natural Remree 6 
north American — . .6 

0vosc2S Equity 6. 

UK RecoMry. 6 

U K Special 5iu — b! 

Lloyds Bk Unit Tst Mgra Ud QOOOIF 
PO Box 63, Chafl/am. Kaa HE4 4TB 


01-378 7979 

American toccinw~. 1 
Cold* Mineral*..-. .5 

MU Growth 3! 

iGwtbA 5 


Eagle Star Unit Mnws Ud 00041H 


003710 0342221311 

75 77 7b0O*8X4^-OLUE99 
8000 aXftad860flM>ft7B!81 
114.4 115 9 123 0 -X1CX2 
87.23 88.97* 94. 40 -0 iJ | 
58.97 59.43 fa339( 

120.0 1200 1280 
7303 74.93 79.93 

SS S-f?3Sii 

38.60 3850 4X17 1 



LEADERS AMD LAGGARDS 


Percentage changes since December 31 1887 based on 
Thursday December 1 1988 


Overseas Traders 

Property- - 

Mining Finance 

Leisure 

Electricals 

Investment Trusts 

Electronics 

Conglomerates 

Brewers and Distillers — 

Telephone Networks 

Mechanical Engineering 

Food Manufac turing 

VSMSSBa 

tontra^ngJCoitstnictioii 

Financial Group 

Other Groups 

SSfiSSSfflEaeSB"-' 


+41.77 
+ 31.93 
+ 24.39 
+ 22.44 
+ 17.95 
+ 17.45 
+ 16.75 
+ 15.12 
+ 14.96 
+ 14.53 
+ 13.52 
+ 12.90 
+ 11.11 
+ 9.79 
+ 9.58 
+ 833 
+ 7.78 
+ 7.47 
+ 738 
+ 7.36 


All Share Index 

Health & Household Products 

Banks 

Industrial Group 

500 Share Index 

InsurancetBrokera) 

Motors 

ON & Gas 

Consumer Group - 


637 

5.83 

5.52 

533 

4.91 

3.79 

3.01 

2.29 

1.77 


Building Materials + 1-71 

Insurance! Composite) + 137 

Agencies - 0.89 

Publishing & Printing - 1-21 

Chemicals - 2.92 

InsuranceCLIfe) - - 3-61 

Merchant Banks -5-§l 

Stores - 16.41 

Textiles - -2032 

Gold M I tks Index - 40.75 


Bath tad. 

UK " 

UK 

UKGrawth Are 

UK Kl*i Ire Idc 

Nib AnwrtcaAcc 

Far Emeu Are 

Eoraocn Are ......... 

UK Gilt fa F i tac_. 

UK Gilt fa F (Are-: 

Ml SMC Sits Are 

Ektg Ltd Q6S01F 

»aiinMW 

EquftaUe Units Admto Ud Q6«»F 
WaltreSfa, AyMtoV.anrifa HP21 7QII 02% 431480 

Ewspeaa 6j«OftO 4i_bft 4402-0211-60 

Far Emm 6U4.96 116.72 12600 -OD 102 

01-11 5101 5438 -034 7.72 

91.47 93.44*99.41 -041 543 
55.10 58.62 -OJh 205 
53.98 57.43 -0J2 L39 

88.98 9406 -090 *12 

94 80 97.42 10364 -132 5 04 
184 73 06.79 9203 1-056 638 


s 5*3» 
56.46 56.46 60 06 
4409 4439 47X2 
88.76 88.76 94.42 
6702 67 82 7204 
4708 4708 50 61 
18 5 83 8606* 91.67 
JWO-53 14053 14900 
jfzla <200 44.78 
68.99 68.99 7309 
37. ZB 37X8 39.65 
3603 3633 3804 


OZ -588 0526 

zz:lS 


3241 3241*3407 


Extra how S 18195 19195*19336, 

Do (AreanO 5 MX. 45 36245038538 

Ganan Growth — . 5 5< 10 54J0 5701 

DolAcaanl 3 5503 5505 58B5| 

loan — 3 114 09 32105 34187, 

Do (Acajrn) 5 185.06 68809 73202 

laU TidroaiPfly — . 5069 16 169060179.95 


...-.U07 

' S3 

U.41 


Glh&Ftdlat 6' 

High tame 6 

MUGrowth 6 

North AoKricid 6 

toUaa , 6; 

SorcUISlti 6 

TftoflinTcti 6 1 


.. It lac 4 3, 

)L K £3^.zi 

UKSaull Co’* 5! 

Grrarille Unit Tst Murad LU Q7IHUF 

8 Lorn Lufa Laadsa EOHDT 0Ir621 

CBHUl . - 5(6988 69.88 7404117? 

SrarilO** _St,!«9.71 7204 7M96I— ... 

Gtatam Unit Trt TOagn Q000)F 
1 H i red a t lIPj. Scp0nny(onS09 17IY 0*03212080 
EftropcmGWti-0it)lp4 1034 14 80 -003 1.92 
141.4 141-4 150.9 <0 1 LIB 
1672 169.0* 1800 -10 402 
20 42 2003 21 96 -007 506 

18 99 19.09*2042 L71 

2249 22.71 24X9MJJ8&77 
Gsufuud Munjcrs LJ ratted Q2007H 
P ’ ,,m ^12^^-568^7 

' 6303 6407 67.97 


GWhalBwtfa 51* 

Income ,.._S1* 

■Ml Incan* St. 

RtbAnrfiwth— 54* 
UK Growth 5>* 


m —..5 

Japas Growth 5 

DoUreaml — 5i 

Master Trs* 0 

DalAcoiml 3 

HAowricacfaGqi S 
DoMcnm) — .„ S 
H4*SwCa&toC--»| 

OolAreren) ...5, 

PadfleBada 5 


Weridwkh oJaTZZ. S 
BoMccren) S 


(7847 17847alS9a, 
lUWOft 104 06 100.46 
j KMC 104 42 UO04 
| 39X9 39 X9 41.771 
40 02 40 02 4205 
I 97.96 97.96.104X1 

H108.49 102.49 115 41 
I 52-12 5212 55 46 
I 32X2 52.22 5505 

15562 15502 16505 HR 
rnl1lla«l 1 163 09 16309 173001-0071 

Small Os & R4C7 5 773 91 X73 91*24L39Ki6 

00 (Acre m> 5 m 21 J|92I*XI908 |-27tl 

55-81 3681 39J7tota 

S709 57 yt 61.23 
tauo 1SL70*Z9X29 

B919 25919*27533 


46.02 46 21 49.16 


S .9 14L0 13001 
X 1063*1120 
UO 2 1303 137 4 
65.67 66.72* 70 98 
86X3 8701 9320 
50.92 50 92*5308 
9812 98 13 I02« 
133.1 185241470 
3454 349.4 37L7 
2070 2090 2220 
363 9 366 a 390X 
47.70 47.71 50.76 
48.49 4800 5160 
3222 3223 34L7 
338 7 3380 359.2 
,4284 4205 45.43 
to.B4J 4285 45 43 
57 12 5739 6105 
44 06 49 07* 51.03 
90 65 9006*96 45 
111.4 1110 118.6 
10L1 131X 160.9 
1664 1660 177-7 
93.11 94X7 99.76 
94 Ob 9506 100.7 
95 72 96.48 1020 
Watt Trod- 


6229 6229 6663 
60 69 6869 7347 
96 82 9682 10336 
57.29 57.29 61.2B 
38 19 3809 4005 

49 41 49.41 5285 

9309 93.93 lOO.46W!0«to.Ol 

Prolific Unit Tst Mhos LU aflOOW 

toaftaEQ 01-X477M4/7 


brtMreorat . . -3(* 
(aUAcan . ]C 
UK Gem* Are.. .5 
UK General Inc ... . 51 
American >1 

Europom S 

Jvaa 0| 


-0451.45 
440 
,-O0JL87 
<016 399 
-012 0.94 
-038 DBO 
1*0 « 1.48 
1972 208 
[-030 ft 10 


.'<034,. 

61 73 61. 89* 6602 hi) 08(0 03 


.5135.00 3514 3704 


u 


•0 Oft U. 29 


(-036 305 
H)3ft 3 15 
-14 273 
-20 273 
-04 102 
-0SL12 
.-052 7X1 
Htw 7xi 
•012 508 
<0.2 108 
-20 5 67 
-40 507 
-24 107 
-4 .1 4 07 
rill 237 
,<63 237 
K.4 100 
<0.5 1.00 
[-004 107 
, 1.57 

228 

1006 

•029L16 
<00 Lift 
-10 229 
-10 2-29 
Km 5.4i 
-09 5.41 
-001209 


-*1 


Coro fa Girt » — M1164 117.7*125.9 


(AanroUaia) Si 

Earepua Growth .... 5; 

(Accum (Mu) 5 

EatraHtabbx—. 5V 

UcamUiiKi) 3V 

Ciltfa Frthit 4| 

(Attain Unit* 4 

Hlgn Yield 5( 

(Attorn Uatal 5! 

Income — _. . 31 

(AcamUoltd S! 

Irol High S( ITT _ .51* 

(Accud Unit* .—.5V 

Jacto & Pacific 5 

lAccunUrit* ...... 5 

Mtodann Is 56 

lAcnon Uoh* . ..5(* 

Mogfl Ffello Aec ....56 
Moray Maricet I7T -.4 
Rortb Aowrlcaa ... 0 
(Acram Unn) . _..5 

SraaflerCos 3 

(Areoni Untt* 5, 

MarWUn income . S’* 

(Area in Units) 31a 

HsMbaGrootn _ 51. 

HIMPtaPn 

BrMMi„ 5(t 

Enreoaia Growth ...51* 

Gilt & Fired 5 W 

Ireanw S'* 

Jjnn&F4dnc..SV 
Money VU/XM .... S' 

Morih dcadai . 3 _ 

PenureMtoered .. 56 
MMI tod PSA VCStlM) 

Earo^uGrawth... 5 V 
Glh fa Fired Ire .S’, 

Irenaie _ . „.. 9V 

Gltt&F1atalnt..0lt 

Ireanw .. sv 

Japu&Pjdrte St* 

North Aacriren ...51* . „ 

PwowftMrerere-.St.l47.2S 47.90 SOSOKnE 
'On a swites. reluwlil be tanedateM rehc. 

UM Britaonia Utot Tst Mgn Ud dOOOHI 

U DereeMre touart. Utan EC2M4YR 01-6263434 
Call fire: Ptallc Ocaitag : 0800010333 
iareRnedUry Dmllng : 0800 010733 
UK Special ht Trail , 

GrawtfaGIR 2(63 83 6383 6534( -(9 48 

Smaller Co-BM—St. 29.60 29.60 31.45 -UU 11 68 
Seoul totwe)4-l .. St, (2407 3407 2508| -tUflU01 
Ute»n.l ta3l< -1 -51*125 66 250* 27Xbl -UML24 

5217 5217 55.43 
53.78 53.78 5714 
331.9 1319 3526 
5506 9506 58 60 
46 06 462b 49.16, 

36-50 3600 3878 


EinGwttfaMc 5 

EnnftcooMO — 0; 

High lraree4.IT.T0 

IntamaUttuI S 

Mi* American 5 

Pref fa Fed lot 5 

Special STM 5 

Tarh n o lo g ^....5 


47.17 48X1 51-30 


40.47 41 01 43 77 
1160 1X6.4 12901 


76XB 77.49* aXJSHU 


1159 U80 1260 
1020 1052* U22 
96 54 47.07* 50.13 
87.70 8895*95.04, 
104.4 107.1* 114.4) 


Scottish Mutual tov Mngra LU flOOWF 


mV* 


Far East Prif . ..5 (.XI 98 2XIO 2367Uo7fcOO 
HMlKPerfiK.St* 23J7 23 89*25 4B^DX*» 36 
H»toePwfACE.._5(* 2498 25 53*X7.29}-flZ)l5J6 
trwMr Tact Pert ...3t* 1 2S.49 2870 30 7W-0 lhtt.72 

Scsttbli Lite tovotmaab O2Q0» 

19 SI Andrew So. Erinbreta 03 -22S2ZU 

HriHfllUK} 5 2027 2030 217 2 -2.11330 

Cafanta(USIUK.5 128 3 1284 1370 <0 5/101 
Mira Pale (Paelti) ..5 220 0 224 0 2146 -01U29 

DaVmcHEur) 5 235.3 2410 258-3 

Drake (Ww) 5 5300 9337 5708 


:lts 


109SHTr 

UKEguity.. 


ISL 

...31* 


ffuaG.Mhug« 


Bra 


SESraTTTii 


SsEb 


Prwidemu Capital Fd Mgn LU a0001H 


Japaaeret St. 

Nerth Aaurlraa 51* 

bo) Growth S’. 

UMflwU*ttara.5t* 


G23HI 

xioi^S^i, 

61X3 6011*67 14 
5452 55 78* 59 

178.0 182 7*194 4 
6037 61.88*65 83 
58 23 59 48*63 281 

107.0 108 4*115 4 


041-2486100 
^>-1015.(13 
'L8C-33 
1-0 8U72 
-04W66 
-O 7(l 46 
-00^07 

k:Eu 


109 2 1114 USbi-O 3i 


5216 55.49* 56 851 


-0 5B 


3DU A hrid j *R ,, ad, Lttta W128PC ftl-7499m Scottish PtuvMart tov Ugt Ud U000)F 


WdridwMetftc 6 

WflridwUeAce 6 

UK Equity tec 6 

UKEredtyAcc 0 

Earea«anlftc.........0 

European A« — . — * 

Nth Anwfraw hre 6 

MtnAnwrtCaaAcz . .6 
Japan foe 6 1 

Japan Acc 61 


45.78 46 46 48.91 -(LIS 305 
4804 480* 5102-007 101, 
48.06 48X3 50 79 <012 844 
<5.74 46.70 4406 -0M 4.12 
47 04 47.62 58 10 <007 B OO 

•— 9 9i| 

•017 MM 

-03Si2X9 


'Sslsal 


DKHUfilreEg 

Hong Koog foe b 

Hong Kong Acc b 

S*taE«uFutifoc-..6 
swta Ena Wes Ace - 61 
Wwrie Bond rec fa 
w* wide Bom Acc ... 6 
Emerging Alla foe _.6| 
Emerging AUa Art., b 


68.91 6891 74.93 *02 0.77 
7103 7163 77.89 *12 0.77 
6083 6683 72.94 *46 2.48 
7215 7215 78.75 *09 248 
85.87 8507* 93 09 *31 1.05 
8889 8889 9607 HU! 105 
«.96 45.96 50.16 *03 3 00 
47.29 47.29 5161 rOID 3.00 
1040 1040*113.0 <018 LOO 
104 8 104.8*1X33 1004 0.00 
6L74 61.79 6701 40 « 5X6 
6703 6705 7304 (048 5X6 
57 81 37 81 41.00 <004 206 
■■09 3859 4105 «U 4 206 
■■92 30.92* 33 5d <0 U 1 68, 
3121 31X1 3302 HL12 9 68 
5207 5237 56X6 <053 4X3 
53.49 53 49 57.46 ■■ MM 
146,15 4*05 50X5 
46.13 4605 50X4 


6St AidrewSq. Edlabargh EH2ZVA 031-458 2341/2/3 
EreKy Growth Acc - 6] 1608 16 41 17 56H315&47 


Enalty Growth Me...*; 

foU Growth Aa -ft 

loti Growth be __6 
Graftal toccmcAcc .. 6 
Glnbzl Income lac ._ b 
Mari* Lotto* Acc ...6 
Market leaden foe. b 


1580 16.01 17 14 +16 S47 

17.48 17*8 1842 <005 131 

1712 17.39 18.61 lOOSlJl 

1883 1895 20 28 -00* 5 *7 

1700 17.92* 19 18 -08ft >67 

15.91 16.05 17.18 -0 21 4.02 
19.46 1500 lb. 70 -O22H.02 


Scottish WMDHS* Feud Mngmt (U59W 


|<ft54HX3 
Boo 

Edo 



47.74 47 94 

48 02 49 04 

49 29 49.91 5254 
44 01 44 47 4704 


PO Box 902 EkdBhanh 00*5811 

Peg Equity Are S 310 7 315.0 3351 

FegEfodUlre 5 2540 256.7 373.9 

ftegHMlnCAa — 5 16L4 1630 174 1 

Peg High lac 5 146X 1480 1578 

Peg Eriose Art 5 U24 1324 1409 

PegEuaocInc 5 1303 1303 138 7 

PegHItiAmre 5 D6 45 8671 92.Z7 

Pag Nth Amer lac _..9 83 66 83 92 89.20 

PrgPaaficAcc 5 236 2 2382 203 4 

Peg Global Art S 1230 1230 1310) 

Peg Global fac >1 119.2 1WX 1269 

Sttattari.Fwreh Mngmt Ltd aOOOIF 

(SM Aim Uum LUO 

Smith & WIIIUmsM Unit Tit Mgra Q000IF 
Kudina HoarSc, lto*re W1AMS. 01-6370377 

S&WAnittfeja.— .3(124 6 126.0* 133JI«>. 1 SjBO 
S&Vf Growth 0 76X2 77.54 82 05 -27*B8ft 

^‘^IM’SS^SW 1 " 1783377 ItBtelssrilSff Si£ 


Ptm (dnt Mutual Untt 1U MgnLtd C0905JH 
If 25-31 Mccnafo, Leodon. IC2RMUL 0 -5880963 
HS PM Etortyttb. ?Tl?Sb 4 108.4 1150 XC.85 
19401 95.79 101.9-145x5 
4L14 41.14 43.76 HLUC.72 
43 21 43.24 45.99 4)0(0.96 
7243 7258 77X1 -415 (032 
<509 4509 <8011-0(3 feW 

IMhmu Unit Tsts Ltd 044SH 


PM Income ft Gth ...S 
PM Nth Amer Gth ...5 
PM European Cm.. .5 

PM Japan Gth s 

PMOKiseaiGth .... 5 

Pmdnttol 



Two 

He ri o m Care ft, 

HatoraEreltyfoe 

HoMamEtoltf 

Hatfanrn E uro pe IP ._fc 
Hribera High foe — 6 

Hrihara Inti Grin 6 

Hglban Inti Sa Co . 6 
Hapwra Jtoaawe -.6 
Halhora Rtr»Arecr..0 
Httn Ditiutu hK.-bl 
Hortnan 5m Cas ..— 6i 


Hearty Prictog 
59 Jff 5900 l 


I — 5t* 


Gnat Art trie Cos’. 


Groffo* Aunrallao . 3 
I Brit Inc .. 5G 


London & Manchester (Tst Mgmt! LU 
aooeiH 

WtaUde Ffort, EtottrSB IDS 0392282673 

-*27 24 2704*29X4 -OU 0 9 
46.93 47 13*5003 -040 3 7 
4396 44X7 47 00 -02b 5.7 
3307 33 84 35.92 -CIU 10 

,50.00 5031 53*1 <OOJ 0.0 

Tacflmltrets — 0/35X1 35.79 77.99HU3 21 


Eautty & Law Unit Tst Mngra 0200/ H 
Enalty & Lnr Ha. Corporatloa feCoanmOBS 553251 

UK Growth Act ...01, " 4-sr*JBirt=. 

UK Growth tac 5(* 

Higher ftic Ace „5(. 

Htawrlncluc SU 

ci(S/Fi«iiinAcc.._S 
Giru/FtarHire—S 
KthArocriraAcc.01* 

Far Ea* Acc 5(* 

Euros* Are -.31 

General 5 

Brit Ereell Acc — 5 1 * 

MnFtaKbAcc— 5ft 
Brtt PIMM* lac ..5 ft 


109.9 UIX 1183/-L80 


1386 140.7* 1480 1<0 70 Id DO 



UK Crowd. 5ft 

tatoreePoto 

Ewalocanw 5ft 

Gilt 0ft 

fotrere ft Growth... 5ft 

*Sft 


:. 97 


nared* Stars*, lift 
GeM .0ft 


I-U3II2.95 

7206 7206 76.88 4«| 60 
2588 2588 27X8 «nk84 
27 90 27.90* 29.64 -421(4X3 
19.80 1980*21.03 -tog 8.7 
2328 2328 2470 -27*1 40 

127.7 127 7* UfaOlfalMtLM 
39 53 3902* 41.99} -fl S*i 39 
4008 4008*4302 <Uub08 
4239 42-39 45 46 <flJ»B0a 
15.96 15.96* 16.951 -AMI - 


_ 6305 -012 0.48 

,39.1b 6006*6406 4M 10ft 
(*W06 474 0b 50163 -465 3.08 
96.9b 9b.9b*X03Xb <004 1.75 
77*8 7905 84*3 -057 605 
96.111 9600 10235 -039 0.99 
4LB1 4LB1 44 S3 -Oil 0.05 
M3 72 143.01 155.09 HJD 104 
65.42 6942* 69 67 -020 189 
41X4 4100*44.17 -017 7.42 
6L47 6147* 65 47 -066 5X3 

r - .B34B 85 .03 90.94 -063 2X5 

/ Growth.. _bl66A2 86X2 9Lbl -0.97076 

Mtter MMigemort Co Ud (09053F 
31-45 Gredam Street. London EC2 01-6004177 

Oudnni (44WM —Sftl 507.0 3070 5S5 oT__Th.ai 

(rare. 3ft (2900 2408 3(77.1 B09 

DnmnmfoU . ...3ft|j3fab 3526 374.5] U0O 

Quadraul Spec Srti.. 3ft 1339 4 3304 354.nl U.84 

Regency Unit Tilt Vtagts LU GL2MDF 

35FOWIUIO Sft Manchester M2 2AF 06, — 
BrtUlUloecree... 5ft 48.60 4806 SL« 

BrKMft Growth 5ft 1 43.90 46X8 

Rdtaxe Unit Hgn. LU QOMZH 
HMnce Home. TrMrMae Wdk. Kent 0892510033 

UritMUfo- 6|X4L6 195.4 207X1-101302 

ncUtocuOwc). 6 123.8 1238 UL3 -lallni 

M lance (Aa) 6il7O0 17U0 181. 1 1-1.8 1291 

1 020#)H 


Sovereign Unit Tit Mnon LU UOOOIF 
IZCMndwrdiiU. Sasnwaiowth 0202298422 

Cwtilld Prfmucc . .. 5)47.09 47.46 50 aiVc I3|n01 
“ 39.63 4004 <29zLflJ» 70fa 
47.10 4702 50JVl|-0aaj2.63 
43.61 *3.99 4fa eowiap 86 
3807 39 05 4L 54 i-0 460.27 

Tst Mgmt LU (0659HI 
ugttEH2 2XZ . 0800393777 


mi Growth I 

BBS.--* 

Standard Life 


ISGcargeSt. EMM 

MumeedAtt S 

UK EarilyCth Are .. 51 
UK Eg Hlw foe tae ..3 
UK EquhyGca Aa..5j 
UKEreltyGtnlac. 5i 
UK Larger Ctf t Acc „7ft1 

g 

wtubigemawAcc .-5 

Far Cam are 5 

EionpeanAre 5 


26.02 2602 27.65 
30 74 30.90 32 83 
30 77 31.05 32 99 
30.91 31 07 33.01 
2603 26 48 2814 
20*0 2063 224 0 
184 1 1850 2016 
26.6* 26.73 28 07 
1822 1850 2010 
2102 21,68 22.93 
4170 4200 45.48 
2351 2403 25 6* 


Strw»rt tmy Unit Ttt Mgn LU <3 500 Hi 
45 Orel KteSiL Edinburgh Q31-T26327X 

Americaa* _0 i860 I860 198 4? ' 

(ACOiro Units)* 5 213.7 213.7 2273 
(Withdraw* Uutal* .5 U04 115 4 1220 

Awnrallto 5 1580 150.1 168.3 

(Acrura UniU) 5 1620 1628 1730 

Brtum 5 7760 7910 842.8! 

Uccnm UrKtri 3 1124 4 11305 1225 4 

European* 3 248 4 248.4 264 5 

(Accum IMU) * 5 263 3 263 3 " 

. ..„4 97 *6.97 

87 66 87 b6 9336! 

2025 202 5 212 7 


139.4 139.4* 1080 
3190 352.-fae34J.0RUi 
236 0 2380*233 4 HUP 

1020 102a ll&5Mm| 
81-07 81 07 8520 

102.5 1020*109.1 

209 0 2100*22*0 
142.4 142.4 15 1-5 1 

2430 2430 Zbl-OPRUPI 
3825 38X5* 40. 70 l-Q. 77 p 02 
48.91 48.91 52.04j-fa72fb.76l 
47.40 47 40 90 43l-fl.ftlto.76 




Goardton Royal Ex Unit Mgra Ud <L2C0)H 
Rujil Exchnge, Lofutoi EC3V3L5 


kOJD 9 09 

MLU 9.091 
-088 049 
-0 71 D DO 
-UO 0 00 
1370 4.18 


249.0 2520 2671 
HZ 4 113.0 117 4, 
231.2 236.1*249.8 
3110 3170 329 2 
1122 1339 1200 
2660 270 0 285 7 
3480 386.0 376.2 

271.1 281.6 297 9! 


-6889903 
+09 L02 
.<03 950 
(-3.1 204 
-30 303 
- 1.62 
<4.0 a 00 
-«-5 213 
-3 71190 
2363*85 


Exeter Fond Manager* Ud Q4O0)F 

23 CsUtdral Vjrf. Euctcr BQ 1HB 0*7241X144 

Fduf ImTos, .5118.71 19.17 2O.4O|-(LU)U0O 

High Incoar 5ft 14509 4667* 49b5l-«SNi900 

FMS ImrestmeBt Mngmt Ud L090SZF 

^'Rni^iur 

MLSGwth P folia . .2169.27 69.27 7L04I 
FS Investment Managers Ud Q2MUH 
X90 Wot George St, Gtarew 04. ^ 

AowricaaGinrac~6|ra07 2Z07 2*01 


«= *£- Growth Equity S 

1-SS Gradhltl 3ft 

MhAnwrlren* 5 

Pacific* 5, 

Prop Stores.. .5 

Small Cm 0 l 

Thre..„._0|95 64 9608 UCJofiMB'aS 
I* J 807X0 10800 1150 oR3|OJ8 

Solid Manaoiment Ud OMOF 

UBRKIMSSBW 351^^? 

Griras NUtan (Mt Tst Mgra Ud aOOdlF 

■“ “ " -*23,7333 


PO Bto 44Z 32 St Mhry-2t- 
Eirwun Growtli ....5145.91 

PadMcGroath 5 " 

GJafafl Growu 5 

Hm wur j 5, 

HWifoeame 5 

Do Accra —.3 


Do lAccum) b 

SSE&z* 

F5 BaUnadOU b 

Oo (Accom) 6 

Ht*wr Yield _fa 

OaiAcrem] ..._ .. ,6 

FShKonrewth b 

Do (Acbb) w. mi .„ 6 1 

Service Go’s 6 

Da<AcnmU b 


22.81 2281 24.27 
16.80 X6B0 17.87 
llfa.98 16 98 18.D6 
62.48 6198 66.47 
64.54 6404 6806 
26 76 26.76 28.47 
S9.W 2914 3L00 
45.78 <6 78 46.70MM 
54.76 54.76 58.25Z-44TI 
63.04 630* 67 .92 H) 94 
6909 65.69 6909 1-0.97 1 


Lora 

1-007 

0X9 

■aao 


Oz 

129 

1-2S 

5.7 

5.7 

50 

5.0 

10 

10 


North American ...- 5 
treWrfawS-Chta— (| 

Do Accure ft 

Tree* tor DSM hu-X’j 
Do Acme .. . .21 
aWaareHI*il^_l' 

aVtncntUSSwW.... 


HIU. EC3 a 
..98 4609 49.71 
4060 m 60*4309 
.4041 40 91*4302 
(307 20 32020 340 7C 
04 19 87 59 93.19 
84.15 87.99 93.19. 


S UW-50 1D50O UZAOI 
, ZSB60 258*0 270.90 
. *5J 80 353J0 37afa0 
, 17890 171.90: 

I 16730 167.90 13100: 

■ 99 75 10200 104 90, . _ _ 

43.27 43X7 47.16 ho Mll.lil 

Hmnhro GesenUI Fund Mgrs LU OOOOIH 
Admin. 5 talri*. Rd, HatMfa BnMwaofaEMc 
Enrelrtcs 0277 227300 Dalmgfc’TTJtlOlO 


aao 
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-004 9 80 
-Z« 2X1 
-103 550 
-101500 
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- 3.47 
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- 103 
, . - *13 
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GUIDE TO UNIT TRUST PRICING 


INITIAL CHARGES 

These le pesen t the marketing, administrative and other cons which have to be paid by near 
oorchami. These charges ate Included in the price when the customer trays units. 


The price at which units may be bought, 
am price 

The price at which untts mar be sold. 

CANCELLATION PRICE 

The maximum spread between the offer and bid prices is determined tv a formula laid down 
by the gov e rnment. In practicr. unit trust managers quote a much narrower spread. As a 
result, the bid price Is often set well above the minimum permissible price which Is called the 
cancellation price In the table. However the bid price might be m o red to (he cancellation 
prtg^bi Choi instances in which there is a large excess of sellers of mtlts over Ikocts. 

The tlmr shown alongside the freid manager’s name Is the time at which the ult trusts* dally 
dealing prices are normally set unless another Ume Is Indicated by the symbol alongside the 
Indlilddal mtlt trest name. The symbols are as follows: * - 0001 to UOO hours; * - 1101 to 
maitri Sc^ l ^-"i «c °* 10 2700 flours. * • 1701 to mMiright. 

The letter H denotes that the managers will deal on a historic price basis- Thh means Umt 
investors can obtain a firm quotation at the time of dealing. The prices shown are the latest 
available before publication and may not be the current dealing levels became of an 
Intervening portfolio revaluation or a switch to a forward prides basis. 

FORWARD PRICING 

The letter F denotes that prices are set on a forward basis so that Investors cm be given no 
definite price In advance or the twdnse or sale being carried out. The pices Mpearlns In the 
newspaper show the prices at wbkit deals were carried out yesterday. 

Other explanatory notes are contained in the last column of the FT Unit Tiwt Information 


RisnbM^ rural Mtoavc 
ROCK Asset Mgmt (Unit TmsU Ud WW5JF 

to* Wew Home, Frra street. Btmou Son Alliance (Mt Ttt Mngmt Ud (120UF 

* rsbn Ma 

,446 4 449,6 4783 -2 
4858 4&3b 51*8 1 
108 7 109 3 1163 
46.30 4600 48 95 
4005 4005 <261 
37 90 37 98 <0 40 
47 68 47 69 30.71 
60 01 60TM64 66 OI4fil0 
47.07 47.07 50.071-0 Ul] 2B 


£52£sS£!*2KS4804 3 


tut. Rothschild Fi 
Si Swhftlp*s Lane, _ 
HC/w ulLu Ctnu).... Si 


Eqatty 5 

flOOOTF 2s££r ria, ~-l 

iS-2333- SStea"’ 

52 26102 279 7fa -00* U42 -’KreFVirawal _. 

I 5805 74 105.7*4112 72 -0 ftl 5 05 

SC 12 87 21207 22686 <«9S 300 

UKCWS- 5I56JO >630* 54.98 -04ft 3 04 

•Mflto-5 6903 fa 19 83 7406 -055 1 94 „ . 

Ciadu Co ..5134.70 34 70 37X3 -002 101 Son Life Of 

-SE3 51 19001 307 *4 -LU 208 ‘ 

.. -0638.70 13870 169.43 <004 b. 74 




UKMaforCWi 5ft 

UKSmlh-Co-i 5ft 

UKMMI.- 5ft 

j5ro ra ":~""~0ft 

£SSSB"“35 

AaWfltailM 5ft 

GUI 0ft 

Dqwah 5ft 

SSSjR*iic 


4847 45.12 *7.49 
43.82 4404 46.94 
4400 45X9 4707! 
*2.24 43 « 45-321 
•4 79 45 3 47 87 
47.97 48. BO 51.37 
39X2 40.10 42.21 
4L5Z 42.18 44.40 
49.16 «g.21 51.80 
” 74 *8.79 51_30 


■ftJJ 

-827 

-d« 

-an 

<0211 

•091 

•4« 

-03 

•0.84 

h3-MJ 


~3*Al47to 47.48 sa&iUaal 


...ESS‘*TSX*'! 

UKCrnMU .. 5ft 361 
MMM Growth ..5ft 19.’ 


Unit Mgn Lid (09O5IH 
H«S 0800 525725 

1.17 30 17*37(raLai^l4.74 
«*9 26.89* 2800 |-fa07p.OF 
.98 19.9M 2i.2sl -4mlL94 


Sflfl lift Trust Kwgnt Ud (12001H 

— - - - - ID 

Mo to r 
52 30.1 


UK»UjorCtfl 3ft 

UK«auikrC« , 1..5ft l 

UKlrana 3ft 

fatoria 5ft 

Japmec 5ft 

Earoprao 5ft 

Gaiailm 3ft 

faatn ut fo n 5 ft, 

Ssr— ii 1 

Hto*Kd Sft 


-OJO 

0*S 


««7 45.13 4700 
4J02 44.64 46.99 
44 60 43 28 47.66- - , 
4222 4304 *530 -001 
44.79 « 47 47 86M2S 
47.97 48.80 SIXJMflRiJ 
39XZ 40.10 82.21 <0? 


47.06 4706 50 06 1-4 32 


Mnlw & EogfflMM 
Knur Partfailo . 5ft 
raiwCrw ri bAtt* 5ft 
ftwltuartof Sft 
flaw maw* be*. 0 ft 

CqPiOKMrAa ..5ft 
cratacaarbc Sft 
Jrafirvwap Ace * .. 5ft 
Era taara flee # -5ft 
Era Iacoiw Ik * . 5ft 
FvEjaGwaiAwv- Sft 
iMIGrowtbAec -5ft 
JraGnaM ta*^ 0ft 
UKGrawtBAa .. 5ft 
UXlan»Acc_..5ft 
uk iBcaroeiK -0ft 
Mnggaona«re— 5ft 
abMWMTMIfoc -5ft 
Matoftcowwinw ... 5ft 


28 52 302 30.50 -0 IS OJM 
31 93 BW 34. *3 4.17 2 04 

29 07 29 28 MX] 005 5.07 
26 61 26.75 28.61 *105 S 07 
23.69 34 or as 74 -023 5 >7 
23 18 23.53 2509 -023 S07 
*3.05 4307 4609 -007 » 00 

21.85 21 85 21 J7 -OttJ 4.02 
20.9b 20 9b 22.42 «W 4.02 
M> 13 61 12 65 37 -001 0 00 
3802 38.02 JO 60 -0J2 271 
9804 99 2) 1061 -U 51 0 DO 
43 74 *4 D6 47.13 -103 J 09 
49 02 4980 S3 26 -OKI 4.91 
4147 44 17 47 24 -Ori 4 91 
5101 51 81 5541 -0482X3 
64.03 65 43*69 98 -04S 563 
54 15 9501*5863 -0721405 
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FT UNIT TRUST INFORMATION SERVICE 


FINANCIAL TIMES SATURDAY DECEMBER * IgS 

Currant l»m; Trust Prices arc a»*il.iM© on FT Otvlintf To caiam voar tai© 
Unit Trust Co?1n Booklet rira :ho FT C>!vSirtA Help iIonK on C. •»-’-» 


Kt 

Pnct 


K5 *-■ 


YtaM 


£2Zi deBe# Capito! L, *« **w. Co Ltd — *5*1 Heritage Llta Asawtct Ltd - Cent*. SScandf a Ufe Assurance Co Ltd - Cootd. 

KtUlir^ COlttO. Klghloc. - - 1247.7 2bO0) -40l - — i y i Pdil'tj "■ £i 

XngMFxd I«P ax.nl - HonKaoq 916 965) I - !«n 1 09 a I -o (. 


Sbaa Uartr Item F«rt_ 

CsnllrFirtS. 

MmvtmlfM 

Eoronaan Fond. .... .. 
PWrih Arwrran Fta*L . 

PdreficF ixa 

frt . 

Flud literal Few . . 
lnS»Bli/tJefl5*cF«ed.. 
DimilFidd . 
WUMantnio 
WlMFori ... 

UK 0*tau® Share Fd- 
Internal tonal FbbL... 

PropeetrFand.. 

Fixed hntna. Fand. _. 
UoUMSkFm.^ 

EtoooW Fund. 

miAMlMFJ 


U2 

S07 

ass 

070 

as 

tu 
6B6 
5LJ 
S3 4 

ss.o 


S73 

U5 

*0.7 

UJ 

564 

so a 

9U 


s&a 

533 
56 7 
SOS 
U3 
43 B 
U7 
7U 
545 
562 
570 

6aj 

66.0 

52.4 
7D6 
903 
577 

62.4 


“"■pmFriM 

gwftyF ^B . 

Pnwru FwU. 

Fiicd lateral Fand 

DepoUt Fund 

JWmtiooH Fmd. 


1459*7 jgtt 

ss gs 

2».l 277.D 

1260 132.7 

54.1 57.0 


■04 

-04 

-00 

■cl 


-03 
-05 
-0 1 


-5.0 
-10 6 
-01 
-03 


WBm-Jo* I 

MieS Peter-jurci 

TfW EatcitrivFd. _ 


" Hf SeroilaiwFd ; 

- sve- 

- PEPAcotII 

- AAF5 Int Mir. Fieri.. 

- IndMdml PwtMia Fw 

“ UKEonryAcc. 


OKI 


Ji"lr 


Norwich Union Life bamcc Sue. 


P0tojM9.thr*idiNRlWS 


Whh Froflts Fd 

Managed Fd 

UK Equity Fd. .. .. ..... 
tounuuml Fd. 


Ftaed I merest Fi 
Ue-LUtdStc Frt— 
ORthury Shorn Fpad_. 
iBtemiUanaJ Faad. 

Proper® Fund. 

DtfiokH Fart. 

HI lead Fand 

bIMa 


100 60 114 41 
U5.78 12127 
117.53 123 71 
11803 124J5 
U1.05 116.00 
106.62 11223 
116 08 12313 
12205 128 47 
00B5 10511 

10268 10808 
100.60 100 05 


AIMMUadRor 


2SL6 

154.4 

463.7 

1273 

2072 

318.9 


133.8 

210.1 

1054 




0603622200 


-0 04 
-058' 
- 1.01 
-038 
- 0.10 
*014 
-124 
-001 
- 0.10 
-0.16 
40.85 

-33 

*0 4 

-51 

*0.4 

-46 

-ts 


■rtl Eoutie 

UK Mor-TOTO 

ProsmyAec 

McroyAcc... 

Special Uann ««..... 

J-c-o E4nHj Act _ ... 
North Oncncja Acc . . . 

Pacific Arc. ... 

Ttcftroluir Sec . ... 
lUioni tax9mAct._ 
EnruceanAci 

Resdratioi Ptooacc.-. 

SwtoEnniUesAcc 

Henq Ktag Acc.. . .. 
UK High be Eon Acc..., 
In Fixed Inenst Act. 

let clanged Aa 

BnTOr Part 


465 
60 0 632 

76 2 BOJ 

364 
13L7 

103.4 
1034 
1005 

98.4 


1082 
1643 
1604 
1480 
180 0 
1160 
1266 
224 4 
003 
120.9 
1349 
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1226 
306 
423 
633 
50.4 
465 


200.1 
173 4 
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1560 
100 4 
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2362 
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1*23 
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120.4 
323 
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400 


-03 

*ci. i 

-01 

-02 

-031 

-01 


-O l 
*0.1 
-01 

+0 2 

=SZ 

-04 
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-O 1 
-0 1 
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-0.1 
-0 1 
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C total Inc A Gwlh 
VfnrhMde Reamy 

USSetoaOpta 

Japan Select Oppi.. .. 
Earmaa Select Opra.. 

Pacific Growth. 

I ml Managed 

Perpetual Finfe 
International Growth .. 


gQW dll U y d PwU cc— 1»6.0 3801 -08l - 


Eatery Ax. 5883 

Fired Imaerat Ax .. 4873 
Managed Ant. — 1012 


60651 

502.41 

10321 


“ Worldwide Brttaery.... 

- America* Growth. . .... 
“ toll Emerging Cos ... 
" Far Edit Growth . .... 
" Er op ai 

” Managed 

1»Fnb 

” American . — 

" Eeropeaa...... — . 

" Extra Income. ... 

“ General. 

- GUI & Fired toterWL- 

- Income 

Pacific - . 

International 
N aural 


“Price at UN member 30 


P«rt Assurance (Unit Funds) Ltd 
252 HiritHoitxaw. London WC1V7EB , 01-4058441 
1775 186.4 

299 1 314 0 

625 2 6583 

4673 401.0 

138.4 145.7 

140.8 157.7 

14*0 1527 

128 7 1355 


Proa Oht. (Craw — 

Prop. flee. (Cross] . 

Entety (Cross) 

MtougtdlCms).. 

Prep Ax OSes) 

Equity (Ned. 

linage! (Net) 

Inunw'aal (on].. 
&k& Fnd tamo.. 
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Rrl Man Seri re 71 

RetManiSerlsSl.-.. 

Bt» Cash. . 
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100 7 106 J 

107J lOJ 
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- 10.0 
-0 l 
*0 1 
-12 
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-0.6 
-01 


Pnnridcnt Lift Assoc Ltd 
Provident Way. Saasmoke RS21 2SZ 

Unit Fand 8863 030.6 

Emil® Fund 1052 205.0 

International Fd 1312 137.8 

Fined Interest Fd 1506 1581 

PreeertrFnad. 1063 206.1 

tades-Uined Find. 1320 138 6 

DeccshFnnd 13L6 1382 

Pens. KlacdlOrtOFd. 3205.9 2162 

GUdPcuiata 

DtocrelionaryFead..... 00.® 

EniWt/ Fima . .. 098 

FHctdlnuratFuod.... 103 4 

■otsnatlcral Fncd . 08 1 

Precmy Fand 116 0 

Irdea-Unted Find — 107 0 

Ofposri Find 103.9 

S&FCamolldalldn 1013 

S4 F Balanced.. .. 485 

S&FHanaCnMh. 407 


-14 

-20 

-0.2 




*0J 

-0.1 

-0.4 

-03 


" M a t ug e d 
- BrebarUi 

hmsit Dmvai lies. „ 
Snath Verts las 50Ot_ 
■07 PWR? ‘ 

utr uplta eae.... 

_ Hrcbwaod. . . ._. 

_ Hardwick fna Mnqt 

_ Surlmg Cap Grwth . . 


Staatotoh Inr Map Bd 

WeneraCftmOr.Uaj 

Fasun teureai tonal. 
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Mrltane Mngd Bend - 

DUAGiItwr ttaJte Fd _ 

Coy Bniikerrd 

J J Barrington let Fd- .. 
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Buchto9tamMB9dFd_ 
J J Bamngur Mngd.. 
OurUsSlmlcy 1 


416 
315 6 
110 7 
291 1 
226 8 
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'tfr 

622 
108 4 

441 

8L6 

71.0 

446 
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TS8 Nat Revnxcts.. ...| 

T5B Pacific 

TSBtotaiutiout ... 

TSBSekcud Opp 

T5B Smaller CU. 

TSB Managed .... 


- EftaM^Mnugrt.. 


srm 


BBS 
973 
1313 
106 7 
113 5 
BhO 

102 4 
824 
953 

107.9 

1503 
1450 
179 1 
2341 
1380 
200 2 
2155 
2200 
1538 

103 3 

1603 

1013 
1D6B 
202.0 
1555 
1286 
203 7 
1085 
177 4 
1403 

179.9 
111.1 
1383 


' Managed 

_ Property 

Entity . . ... 

“ Irtemstccil . . . 
" F-iKi-roerru 
” Droowt . .. 

Larg.ia'n Plln 
" lansiti Pros 3ccl . 
" uepe VTT'Jasapc — 
_ PmW Faaai 

Maraud ClCiUl. _ 
EU-aTedAccam. _. 

PrcarrirG+S'ial 

Eccilr Ga-ul 

” iniCaretaJ . 

FrolrtCroiral 

” Omul Capital ...... 

" LtajUrtHanm. 


ICC 7 

.sc o 
1363 
S43 
111 3 
104 5 
103 7 
633 0 
1673 

843 
!C3 0 
148 3 
1226 
715 
1026 
IC3 6 
26X7 


1G3 1 
15? 4 
1*4 0 

44 i) 

::7o 
115 3 
114 4 
67] 5' 
176.1 

940 
158 4 
156 1 
1200 

7S 2 
109 9 
1091 
2754 


Siltala Fond Managers Limited 

(K03.4G0)3 SiitiU Hotw The CJtncwJr. 

- Biros < Slottfred. Hrr® 

- Siftaia MwuxrdFairti 

- Poya< fi+nrjto CGF ICJ9 IMS 

- HriierevxiCGF . LOb 8 112 5 

- Oc-an Ltir CCF 77 5 815 

- LASCGF- ..77 9 fO 1 

- Ratal tonugr KIF . 124 7 136 6 

- Pro HoiCren HIF . . 114 7 126 0 

- LASKIF 8*6 bfi 1 

RtaOlH-riUgeRIB . 115 7 121.8 

- Siltala Ottihxr* Fonda 

- RcyalLifrCGF 144 2 1C 

- FxrijILJrHIF 1 44 6 U 

- SMau PmtewFhndx , 

- Royal Heritage MPF 1320 13 

- Crown ureGMPF. ...1989 10 


0279757696 


5trtllrg Morey 
VriiMnory 
Druea+vnurt Many 
SwUxInac Mom 
Mngd Com-nlR 
Mnqa Curimcv Pitt 
Inti tvi-rr Band 
in: High v 10 Bond 

Gilt Pin-. 

toll BalxtdGwth 
Mi Cow. i. Eauttr 
nw i4«c Fxxd 


- Clikh) Strxtrgy Fiartlbittyl 


Wesleyan & General Assurance Sac 
C3iTOTCK2.BBUuxfcant.S4&lR .021-2013003 

UaeagMFd . ....1174 9 183 B .f - 

Pen Managed Fd. . i 1000 105ll ...1 - 

Windsor Life Assor Co Ltd 

UTtoejqr Houe TelfcrJ. SSrowiire 


Tattersail Investment MngL Ud 

Worerley CL Wlitril RcL UCiflcW. Sttffi. 05434148*8 


Pro. Uettx.. .. 


_ Drxilt — 

_ FarEtolFd 

Fin b!> Growth . 

” FoUto-Gth 

cut ... 

Groortltoe&GiitFd _ 
” High Int EcvHr . 
High loc Fired tot 

Hedge Fund ... 

Mot -L uitrd Gill 
_ hnliol Pen UniB. , 

_ liwcstnr Un-ti 

_ It ha, Cry lUocjged) ... 

_ N Amer. Fobs. 

_ Oren PlonMcgdFd.. . 
- - - 

" taAu^m ..... 

_ Rruil*R*rV®Ufe .. 
Mad 6 Bn® rMl Ills.... 

TaCeonrFosd.. 

_ UKEqulty.... -. . 


Reliance Hone. TeiMBar Wtflt. Hot 
Deposit Ace Ftt Tu.9 0 1353 


Acorn M reare d 
Portfolio 2000. 

Buxtua laud Max 
PBHMaxGwua 

DWG Growth & tocenw. - 

Fee CaptUI unit and Othar Prices nog 0539-33733 


- Equity Acs Fd .. J 

- Managed AccFd _| 

- PrapFdOstlBM] 

- Prop Acc Fd r2nd tod. . 

- Unit Trust Ms. Fd 

- BLPn ol i xi FtariS 

: »^:=“ 
Flaw lot Acs. 

- CH Indx LnhAoc. 

- Managed Act 


903 

m 

15 Ll 
127.9 
225.7 


277.7 
254 2 
5281 
1753 
953 

m 

1346 

237.6 


0892510033 Scottish Mutual Assurance Society 

- 109 SlYtaem 5*. Glasgow , 041-2486321 

FtoxExd Hta 15..'~1 1047 6 1060 Oj _..Tj - 


-03 


I Royal Heri ta g e Life As sara nw Ltd 


Property Equity & Life Ass. Co 
Saner Art, SouihndS$260H . 0702333433 

U1J 
1210 

1234 


Int Man Pension Fd 
toLMoiCra® BdFe. 
hit Mon Cmcr Bd Fdfad.. 
FlaxiMrPiaa Bd Ft .. 
FlexClIr Moo® Be. Fd.. 
Soxclal Mm. toe F4 


Property Growth Asm Co Ud 

Sm Alliance Han “ 

Proper® Fund..... 

Property Fand (AJ 

ApKalaxal Fxcri— 

Agnc Fiawfuu ._ 

Abort Hat. FuM- . 

Abbey Nat Fd tAl. 
toMtlmcrt Find.. 
tiwescmentFend uu 

Moo® Find (A). — 

Actuarial Fund 

Gilt-Edged Fixrt.... 

Gilt-Edged Fd (A). 

Retirr Acrxilly. 

Immed.Anr® . — 

WEroaiionolFd 

Bldg. Sac Life Fd . 

v® Growth Pi ' 


All Wither Ac 116. 

In. Fd. Uu. 

Protwn Fd. Uu . 

CO n. fm Fd 

Max Pots Can Ut 

Prop Pens. Fd 

Prop. tans 

BWg 
Bldg 

UUs Pens. ... 

Gilts tans. Fd. Cop .... 
EtaJ® Pern. Fd - 

SM. 1 

MU. Peas. Fd Cat 


410.4 
3917 
518.7 
4486 
305 8 
3280 
2067 
200.1 
736 8 

BH 

2973 
345 B 

260.4 
260.4 

804.0 

m 

133.1 
.64irtHlnU* 
432.7 4553 

4633 
4493 
520 0 
1 


5243 

3318 

460.6 
249 L 
2743 
2003 
5003 
3656 
171.2 

143.7 


♦0.1 

+02 

♦03 

rij'l 

-LO 

-LO 

-67 

-02 

-18 

*o.z 

+02 

+140 


—158 

-16.0 

+03 

-05 

+02 

-03 

riOi 

-02 

♦04 

♦02 

-5.4 

-4.0: 

-as 

-0.4 


20aiftaiSLEG2A4tq( 
Mufti Gwlh. ... 
MuMGwtb'A* 

Op Proa ... 

OpEaidty. 

_ Ob High Via. . 

_ cm Man. _ 4 

- Op Den. 

_ Ob Bud 

_ DsIncDW 

_ OpHnMao....- 

OullSS. , 

Op Emeroic Cin . .. ., 
Parotoa Forets-SreMi B, 

11 Prooo® 4 1 

_ Canny 

- Fl«d tounfL 

_ Managed. 

_ Dqhnit.. 

_ GonnweGlotai 

_ GenmoraNA 

_ Gartmore Pacific. . _ . 

_ Hcmtanon Ace. 

- Perpetual Mng 

_ Framllngton Mag .... 

_ Cltlnwr Pm Mngd . 

_ Cortmnre Pen Euro . - 

_ Uhn Pwiea Fnd 

_ Suffolk Cap Pee Fd . . 

_ IMCPenSBSerB 

_ PmtonFixrti- Series 0 

: 

_ Flrealmavst-. 

Managed 

_ Dcpd/l 

_ Gartmore Giobai 

_ GanmoroNA. 

_ Gonmore Pacific- 

_ Henderson Acc. 

- Prepetoal MnjL 

_ Framllngton Mug . _. 

_ Gaittnore Pen Mxgh .. 

_ Gartmore Pen Em 

_ Kxtghuanopr MS Pen _ 

_ An Earn Pin 

Far Profoe Capitol 


Olefin 0219/07339024 

|4503 ' 4 
4043 4 

6933 T. 

3344 X 

532.4 SI 

263.4 Z 
_ 0 Z 

183.4 1< 

2837 2* 

787 I 
2432 2 

ACAcc. 

643 0 6769] 

1713.6 18032 1 
6133 645.6 [ 


PenMxgd0ct31 1690.7 

Scottish Mataal brastmeots 

lOTSl VtacmSL 

Safety Fond. 

Crnwlh Fund 

Otaortiail® Fuad..... 

WMdwM) VMaxC F id 

UK Eoai® Food. J 

UKSnafitrCos. FuhA ._ 

C e n ym ri F and 

Far Eastern Fnd 

JapomeFid 

North American Fuad.. 

_ iaunutlooalFand. 

_ GHtS & Fxd Int Fmd. . 

_ todex-usked Fuad. 

i 2SKSri Fund -.r:._:.. 

_ ftons Safety Fnd 

_ Pens Growth Fnd 

5 2SSB SS£ 

- Pens UK Eta Ity Fnd . . 

_ Pens UK Star Co® FnS_, 

Peas European Fnd- — 

_ Pm Far East Fnd 

JaaameFxd 


3447 - 

118 4 124 6 - 

‘ ) 1 210.6 - 

14 2151 - 

180 5 190 0 - 

415 963 

156.9 1652 * 

109 fa 1153 

168 0 176 B - 

162.4 170 9 

63.8 67.1 -03) 9.13 

All funds Iim cquirtlhti pension foods. Unit prices art 
available from Skaodla Ufa 


Gartmore Managed ... 
H eadena n Managed... 
KUmron B'tan Migd....J 

HIM SnioreU ItBagsL. .] 
Perpetual Moiaged I 


1600 1684 

2S4 8 3019 

123 4 124 4 

3325 3500 

1343 146 6 

3680 3873 

271 7 286 0 

570 0 387 6 

166 6 177 5 

Z6L2 274 4 
557 J 586 6 

207 6 2185 

£144.7 

1353 1353 

WS5 1485 
4662 440 7 

298 5 3142 

Zurich Life Assurance Co Ltd 
11 GuliAuM Walk. Pretsmooth P01 2LR 
UK Managed . ._ .. 44 8 49S 

Intrenatiooal 45 0 100 o 

Swiss. 93.5 4B5 

UK Eccltv 443 448 

UK Cllt A Fixed let „ 451 ICO 1 
Secret®. 953 100.1 


S6L2 
209 4 
1854 
2341 

304.9 


540 7 
2205 
1951 
246.4 
3263 


095Z 292929 

"IlO 
♦02 
-14 


-34 
♦01 
-66 
-02 
-86 
•0.2 
-10 0 
-7.D 
-14 5 
-on 
-59 
-3 2 
-L2 


TIM Urns Growth Fd.7|]D2 8 
Exempt Fd (Accam). .. 140 9 

To wry Law & Ce 

57 HigeSt Wlodnr. S^AJ-UC 

AlaaiyUfe 

Oreul 8 MeCcallO. . 
GaredLir Royal Exzfa .. 

M&GAuiUW 

UiC JssiPentl .. . . 

N .M Schroder 

M U Schroder Pens . 

Harwich Dalantosl MgL 
Anal Lrtr(UniLefeAB>- 
Scot Eqaitatoe fiJfe) . 

Scot EmuMe < Pnai... 

San Maliul llafel -.. 

Sad Mutual l Pens) ., 
ScstMutuUVemaicFd- 

Prudertial Holborn .. 


10861 
45 7 1 


975 

102.7 
87 6 
1073 
1206 
87 7 

832 

48.7 

uno 

136 0 
943 
15L7 

137 4 
947 
1013 


1026 
108 2 
42 3 
U2.B 

126.7 
923 
92 8 
51 3 

105 2 
1432 

104 5 

159.7 
1452 

105 0, 

106 71 


0753863244 


-01 


-03. 

-04 

-03 

ri>3 

b> 

-1.3 

-1.2 

-10 

-05 


ITjS Monrr f wad 
Stfrili-gMpnry Fuad 
Yen ,'Jafirr f uad 
DM Man 7 and . 
MuredCoRCiiwl 
Gtotal Bond Fund .. 
Gtotal Mrtjn use BbFO. 
USS Bond fand .. 
GIH&SUgBond . . 
String MdLtdG.lt Fd. 
Yen Bond Fund .. .. 
Ereoaesn Bond Fd . 
Gtotal Court hi Fuad 
Glotal Eoaitr Fard . . 
Burin American Fond 

UK Fund 

Japan & Pacfc Fd. . . 
Eiraoejn Fund 
Glutat Energy Food 
Glotal LrKair Fuad 
Gtotal Trttaoton Fand 


S2S944 

lit. +10 

Yta'16 U70 
PMM> 043 
5Fr45 512 
553 61 <6 01 


536 45 
523 47 
52180 
til) 27 
VI 24 
521 HI 
110 37 


.«:« 57 
24 V. 
27 BT 
10 74 
2? 13 
721)7 
10 46. 


•ooifrau "* v 


■out 
•0 65 
•0 01 
-001 
•All 

■oor 

•0 24 
-0 04 
+)0t 

•0 01 
-+7 01 


1124 
* 823 
J w 
DJ42 


jtomaas 


'80924^0665 


Tharatoa Imesfanent Mcaaycmesit Ud 
33 Gnvadfib See arr. Lradon W1U THf . 81-443 72« 


JJKMPFiiPd 
Ortfrial lac Fond 
PMi*H toil PSA 

Pacific liw Fd Hmris. 


15-41 27.-J05 
51424 20JC20 
111 10 H 72 
U » J 72 


-t»0.' 

-0 1)7 

-0 0* 


tWULS sj:«u 

DUS0.ro 5291 
53686 38 51 


» JO 04 31.49 
522 51 23 S6 -0 03 1034 

521 76 22 76 - 6 83 

UQ 62 1113 -4.0L 954 

Ell 27 11 Bl *0.00 235 

SJ8 79 4838 HJQ2 3 06 
527 70 28 98 -0 04 6 94 

S18 83 19 92 *0 07 3 2 

551 68 54 77 -0 28 1.7 

S2150 2286 -015 04 
£1734 18«l -0 23 33 

S68 43 77 71 eOlD 0 4 

373 82 78 45 -0 27 1 4 

524 76 25 80 -010 12 

358 B9 62 44 -0 24 22 

53)09 2124 -0 02 13 

AH otter hub qsmM irehitirtot 4-« iritis] charge 
except GF IF Ureter Freus Com £25 each and bid 
tooiferlni4 > « 


•0 45 
•0 01 
•0 07 
+0 17 


7 619 

,io va 

707 

676 


PjtrfcFitriHoiugslFd 

JaPBiForri 
■nuSriPsbtallati IS 
Siei+iBu DcputJl FI 


U 944 >0 004 
1 06 
1 Oh 

6611 *0 002 


Tool be Remnant (Guernsey) Limited 
PO Bdi 70S 5L Peter POri Gurroiry 0481 26268 
TR PwHtBo SatoxtlM Fond Lind 
1 10 fNl 
l l CO 
UUD 
IC6 591 

Tyndall IotenatiBoal (Jersey) Ltd 

17 Bn uonla Ptoce, Both St. Sl. Hviier , aS»,J73U 

laurpatnoAl lag/ 305 4 1 -OWi 

Unim-Iii*estmeiit-Gcsefhcii8ft fodiN 

Pastfoefi 16767. 0-6000 Frankfuti 16 
Umfrii* . . ,r. fPH2S 05 AJOl -0 20 
UairaX |DMh8 45 7L3t| -0 15] 

Uhlrenu . ..._.. IDMJP OB J720I -I 
Warburg Investment UAnavemiot Jersey LM 


39^1 Brood St, Sl Heli 
0117 Lid 

Mm Ccon Mat bar JO 
Merc T aUwcic Net JO 


eecnif MereyMartit TnretUfl 


UahtcfsKy Medical General Ltd. 
29G« Geuige Sc. Bristol B51 50T 
HMFdfcHSMrtMU^.195 6 100 hi 


0^1^76954 


riU 

-186 

-108 


07S58222C0 
-04 

•o: 

-o J 

+oa 
-0.1 


Pent (tlh American Fnd_ | 
PCrtlacriBtlBal Fad- - 
FtaGiKs/FadlrtFad— 
Pent Indexfilefcod Fnl- 


139.9 

146.4 

144.1 
1067 
151 0 

194.0 

172.2 

122.9 
1190 

104.1 
1483 
121 3 
115 8 
L2C 6 
1166 

153.4 
1475 
147 6 
108-2 
147 0 
1838 

148.9 
1240 

119.7 
1214 

146.7 
1273 
1166 
127.6 
1256 
1294 


1473 

1543 

15L7 

112.4 

159.0 
2043 
1815 
1294 
1253 

109.6 
1564 

127.7 
12L9 

127.0 
1 328 
1615 
1553 
1354 
113.9, 
154.8, 
1933 
1560 

131.4 
1260 
1275 
1545 
1339 

122.8 
1346 
1323 
1367 


(K1-24B63Z1 
-oj 
-07 
-69 


Scottish PravidMit ImtttntiBa 
6 St AatttaxSo, BnatarOh 

word .._-7Tfb0.6 

(Out® 


162.0 

1137 

1493 

113.7 

1422 

977 

El 3 6 

117.0 

1099 

LIB. 4 

124 7 

786 

99.B 

966 



Providence Capitol Life Assc. Co Ltd 
30 Uxbridge Rd. Itadeq Wl2 8PG 
UK Eoul® Acc. 

UK Fixed Iri. Ac 


UK Fixed 

MIEquittn 

UK Manage d Acc. 

Proper® Acc. 

Moo® Acc .. 

Special MretW Acc— 

Japan EoahvAcz 

North Amretoac Ace — 

Pacific Acc — 

T its no logy Acc 

Mai Resources Acc. 

ta^mtoitaenAiec. 

Srin&EtalltesAcc 


HIP Managed Acc— ... 
Total Imatanaot Bora 
UK Eoa® laitAil 

UK Fixed nttoHlal . .. 

■KSM- 

SBnais - .^- 

Caedal HarXcx Meial - 
Equity Inltttl. . 
Hunt Ancrtcan labial.- 
Pacific Initial ...— . . 

B» 6 kr 

Msrtttiic- 

StaEovlUotoKlhl... 

aaew&:» 

•ntFIsedlntentt ton... 

fflrtSSS SS lv-: 


1846 

UL 6 

138.7 

222.6 

102-6 

966 

1377 

% 

sk 


49.8 
46 B_ 

1DL2 


194.8 
149 4 
1358 
15L7 
2349 
1083 
102.0 


762 
1103 
609 
02 1 
1244 
330 
462 
63.B 
52- h 
493 
106 7 


129.0 
99 1 
893 
1007 
1569 
72.1 


SI 

716 

115.7 

307 

42.9 

M3 

496 

466 

101.0 


01-7M91U 
-03 

-0 6 
-03 
-02 
-O 1 
-Oi 

-02 
-05 
-a 2 
-02 
-02 
-01 

38 


-03 

-01 

-01 


Barlnq Fl 

Arovalla 

Eastern. 

East® Income. 

Earspr.. ... 

Growth & Income 

Jason Special 

Japan Sxrets*. 

First Japan. 


745 

1405 

1002 

105 1 

99.1 

1292 

1321 

934 


- First North America.... 169 4 


31 


American Growth 

Eiaopean Soul ler . .. L 
littnoUaaal Letonre... | 

UStacome . . ..... 

USSmlrCa-x. . . 

Caavnedi® 

Extra Inc 

Far Ease 

FloSecs 

Goto ........ 

Inc Growth . 

loti Growth 

totl Recovery 

Jason Pert . 

Japan SmlrCox. 

Nat High 

Pros Shores. 

SmalitrCoi 

Unto Enxrgy_ 

world reels 

Man Growth. . . . 

Sill. . 

•toogKuog 

Aim Growth 

E uropean Perf 

Cartmon Free 

Amrrlcun 

Australian. . .. _. .. 
Brilla 


Erin lac. . 

FarEja. . . 
Frostier MrefaMJ.... 
Inti Flitd Imsett.- 
G total Sinai . .. 
Gold Start . ... 

Hedged American.. 


670 

93.0 

90.1 
70 JB 
933 
723 

1465 
1309 
1554 
36.9 
2X20 
1445 
203.7 
2792 
1666 
219 4 

193 8 
280.1 
545 
1014 
174 9 
870 

709 

389 

769 

US 1 
54 1 
174 2 
1339 
1936 

898 
274 7 
49.0 
1190 


Fined InlanBL..... 

man -Huron. 

Cali. . 

Pm Mixed Into. 

Do ora 

Pm Eoul® Ion. — 

OaOra. — - 

Pwctatnl. Wl 

Oo. ora 

Pea Proper® mu. ... 

06 ora.. 

Pens Fixation Into 

00 Ord 

Pros. Index -Lint POL. 

Do Ord 

Pens Coaintt 

Oc OnL — 

Scottish wwovn* Group 
PO Bax 902. EdtoborpiEHIb 5BU 

1 wr M 1 Oxc 2. .] 

Irw Pol 2 Dec 2 

lev Pel 3 Dec i 

lev Pol Cash Dec 2 
Mixed Fwsd 

Eerily Find. 

Proper ly Fid ....... 

hnenutlonal Fond 

Filed let Fuad. 

Index Stt. Fd .. . . 

Can Fd . . . 

Pern. Mixed Fd. On] .. 
tan. Eoul® Fd. ora .. 

Pens Prop. Fd Ord--. 

Pens lm. Fd Ord...... 

Pxrt.Fad.hiLFd.Ord.... 

PmJraSth-Fd Old . 

Pen Cadi Fd. Ora 


-1.1 

-0.9 

-L2 

-L7 

-03 

-1.1 

-0.1 

-0.1 

*O.Q 

-0.0 

-03 

-06 

-0.9 

-1.1 

-03 

—12 

-Lb 

-4L8 

-0.6 

-05 

-Ll 

-0.1 

+0.1 

*0.1 

-03 

-OO 


031-5569181 
-0.6 
-16 
*03 


-01 

-03 

-06 

-15 

-1.8 

+0.4 

*0.4 


MANAGEMENT SERVICES 

Day hi H. Aaron (Personal FIil Plnrs.) Ltd 


- Standard Life Amnnce Company 


The Old Tewe Hall. Toddlnotna. Bert 
D Aaron Mngd Ryl H Jlja4 1415| 


- suSSl 1, FJ?-? 2 

- Fhefiitireen J 

“ tader -Linked. 

“ ImenwOsnal 

- North Airwrtcan. 

” For East. 

" European... . . 

” Proper® ...... 

“ Cash. . . 

“ P a iui or Ma n x gnt . .. 

” IWalon Stock Enluuige 

” P o rt ion Eoul®. 

” Pens! mi Fad lm. .. .. 

~ fteoiiw liriex-unkrd 
" Pension totemau oeal.. 

Priiuon PraaeRy. .. .... 

~ Pension Cam . __ 

” tarttenHihAmericax 


3743 393.9 

-3 0 

504.0 530 □ 

-65 

246 7 259.7 

1335 140.6 

-0.1 

♦04 

346.9 365 2 

-05 

722 76.0 

-0.1 

114.4 1205 

-05 

818 863 


253 7 267 1 

_ 

179.1 188 6 

_ 

495 0 521.1 

-4.0 

110 1 115 9 

-10 

681J 7170 

-83 

293 7 3092 

+03 

174 0 183-2 

*0 3 

476 9 5020 

-25 

300 7 325 0 


2421 2549 

— 

85 9 90 5 

— 

961 103 3 

-13 

96.1 1013 



- PMScCa 

- PM Prop 

_ PM Pens Proteclioa - 
. PM Cadi 

- Ex Unit Acc.. .. 

I SftHHcf Auumtce Ltd 

- 40 Uxbrldgx Rd. W5 2ftS. 

- Shield Life Megd l«LB 

- Stand Pension Mood- 106 1 

- ShietoSceawc ?8Z 

- Shield Seem Fern— .. 1002 

- Sfietd Brand. . . . 93 6 

- sum Brand Pen 93 4 



1032 

2218 

6426 


108.4 

1319 

1032 

1033 
9B7 
985 


-0.1 

-02 

-02 

+01 

*03 


-23 

-Z.4 

-23 

-oo 

-L7 
-34 
-03 
-02 
-02 
-02 
*0 0 
-19 
-3 9 
•0.0 
-06 
-02 
-02 
*00 
-11 1 
-12.4 
40 
•02 
*03 


Pension Eempepn... 


- Son Alliance I ns ura nce Group 
” Son Alliance Heme, Hordum 

“ Life Pinto 

" Managed Fort ..... 

Easily Fond 

Fixed I nurd Find.. .. 
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By Anthony Harris in Washington and Anatole Kaletsky in New York 

RENEWED SIGNS of strong US higher short-term interest r 

economic growth yesterday rates, many analysts remained s«w>uir 

sent bond prices tumbling as sceptical about its readiness to i — j 

the markets braced themselves" make a bold public gesture by 70 ^jwwn 

for a possible tightening in raising its discount rate, cur- jL_s 

monetary policy. rentiy 6% per cent. e^j 

The Labour Department The bond market malaise . { L 

announced that the number oi was rein forced by other figures 
Americans at work rose by issued yesterday for manufac- 6.0 
465,000 last month, partly turing orders and housing 
reflecting a 100,000 do wn w ar d sales winch showed that the 
revision in the October esti- US economy remains buoyant. . 
mate. The US unemployment The November increase in ^y y l 
rate rose one-tenth of a per- employment came after some 
centage point in November to months of slack employment giteta 
5.4 per cent growth. The figure for th ose . ** — — 

The announcement had an employed was about 100,000 
hnmprifate impact on the mar- more than analysts had been 
kets. In early New York trad- expecting. In the strong first 
ing the Treasury's benchmark half of the year, employment 
long bond fell IV* points to 92jJ growth averaged about 350,000 Indeed, ao 
to yield 9.143 per emit There a month. Unemployment, by hold em 
were also sharp fang In other, contrast, was unchanged last which is 
shorter-term, gover nment seen- month, while the average full-time c 
titles and big jumps in short to working week fen by 0.2 hours fell in Not 
medium-term interest rates. to 34.7 hours. These fi 

While the Federal Reserve This reflects the fact that trends in t 
Board, the US central bank, most of the recent growth in the year a 
acted quietly in the money employment has been in jobs haves 
market to endorse slightly part-time jobs for women, toe total ri 


higher short-term interest 
rates, many analysts remained 
sceptical about its readiness to 
make a bold public gesture by 
raising its discount rate, cur- 
rently 6Vi per cent. 

The bond market malaise 
was reinforced by other figures 
issued yesterday for manufac- 
turing orders and housing 
sales which showed that the 
US economy remains buoyant. 

The November increase in 
employment camp after some 
months of slack employment 
growth. The figure for those 
employed was about 100,000 
more than analysts had been 
expecting: In the strong first 
half of the year, employment 
growth averaged about 350,000 
a month. Unemployment, by 
contrast, was unchanged last 
month, while the average 
working week fell by 0.2 hours 
to 34.7 hours. 

This reflects the feet that 
most of the recent growth in 
employment has been in 
part-time jobs for women. 
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Indeed, according to the house- 
hold employment survey, 
which is based on a sample, 
full-time employment actually 
fell in November. 

These figures reflect broad 
trends in the US economy. For 
the year as a whole, part-time 
jobs have accounted for 1.1m of 
toe total rise of 2L5m in civilian 


jobs, of which 2m have been 
taken by women. 

The figures for mmmfaffl g- 
ing orders and shipments in 
October showed a L6 per cent 
recovery in orders, after a 1.9 
per cent fell in September. 

The pattern of growth 
appears to be changing, how- 
even most of the increase in 
deliveries was in non-durables, 
which had a sluggish fir s t half 
of th«» year, and civilian orders 
for durables were flat, after 
strong earlier growth. Orders 
for capital goods, notably 
machine tools, have weakened 
sharply in the last two months, 
after very strong earlier 
growth. Orders for the machin- 
ery sector fell by 0-7 per cent in 
toe month, and for tools and 
computers by 3.3 per cent. 

The figures had little impact 
on the dollar. By lunchtime it 
was trading at Y 121.25 and 
DM1.7280, marginally down 
from its overnight level. The 
Dow Jones Industrial Average, 
which fell as much as 17 paints 


Armenians expect enclave to be detached 


By John Lloyd in Moscow 

LEADERS of the powerful 
Armenian mass movement 
believe the Soviet Government 
will detach the disputed 
enclave of Nagorno-Karabakh 
from Azerbaijan when Mr Mik- 
hail Gorbachev, the Soviet 
leader, returns from his forth- 
coming trip to the US, Cuba 
and UK 

The dispute over the largely 
Armenian enclave in the mid- 
dle of Azerbaijan has fuelled 
rioting, and almost 30 deaths 
over the past two weeks. 

A leading activist in the Ear- 
ahakh committee, the twain — 
and illegal - Armenian group 
which has been agitating for 
the enclave to be put under the 
control of Armenia, said last 
night “Nagorno-Karabakh will 
he removed from Azeri bands. 
There will be articles soon in 
the Azeri press prepa rin g them 
for this.* 

Such a decision would pres- 
ent the Soviet leadership with 
several options. Nagorno-Kara- 
bakh could be linked to 
Armenia, become a whoHy-au- 
tonomous republic, or be 


USSR 


Nagomo 

k**hi 


Armenia 


iNakhicbeva. 


TURKEY 


IRAN 

100 Hfltea 
160 Km 


placed under the direct cautnd 
of Moscow or even of the Rns- 
sian republic, by far the largest 
of the 15 Soviet republics. 

Each would be seen as a 
huge blow to Azeri national 
pride. The present troubles 
flared up in part of 

rumours that the enclave 
would be detached soon. 

Mr Arkady Volsky, Moscow’s 
special envoy to the area, 


toe USSR Supreme Soviet this 
week that the report of a com- 
mission on the area led by Sir 
August Voss, chairman of the 
Soviet of Nationalities, was 

TTnminprit 

Mr Volsky's savage criticism 
of the two republics’ party and 
government leaderships - 
especially that of Azerbaijan — 
was followed on Thursday 
night with a confrontation 
between those leaders and Mr 
Mikhail Gorbachev, toe Soviet 
leader. Mr Volsky’s criticism 
would seem to foreshadow a 
purge of leaders, at least in 
Azerbaijan, since Mr Volsky 
made a number of charges of 
corruption. 

Official radio in Baku, tho 
Azerbaijan capital, said yester- 
day that Soviet troops dis- 
persed about 1500 Azeris trying 
to attack Armenians near the 
railway station. However, it 
said the latest demonstrations 
were smaller than those earlier 
in the week. 

Meanwhile the Karabakh 
committee, in permanent ses- 
sion in the offices of the writ- 


ers’ union at Yerevan, the 
Armenian capital, has asked 
the authorities for television 
time to broadcast an appeal for 
calm. The request has not yet 
been granted. 

Boto republics, under curfew 
and virtual martial law, 
remain tense with enterprises 
and schools on strike. An 
Armenian source said the peo- 
ple in Nagorno-Karabakh were 
“in the position of hostages.” 

Refugees continue to pour 
across the borders in both 
directions. Mr Babyan Arartun- 
yan, a mpmhw of the Kara- 
bakh committee, said be esti- 
mated that some 65,000- 
Armenians were refugees. One 
third are thought to have fled 
to Armenia and the rest to 
Russia, Ukraine and Georgia. 

In a statement last night, the 
USSR Council of Ministers said 
that a commission had been 
set up to give aid to both 
Armenians and Azeris who had 
fled their homes. 

Chinese minister meets Gorba- 
chev, MOSCOW to meet Af ghan 
guerrillas. Page 3 


Young may face second Lonrho challenge 


By Raymond Hughes, Law Courts Correspondent 


LONRHO yesterday obtained 
leave from the High Court to 
seek a judicial review of the 
decision last week hy Lord 
Young, the Trade and Industry 
Secretary, not to refer acquisi- 
tion of House of Fraser by the 
A1 Fayed brothers to the 
Monopolies and Mergers Com- 
mission. 

The case will be heard early 
next month at the gamp 
as Lonrho’s judicial review of 
Lord Young's refusal to decide 
on publication of his inspec- 
tors’ report into the acquisition 
while it is being considered by 
the Serious Fraud Office. 

In yesterday’s uncontested 


application, Mr John Bever- 
idge, QC, fin Lonrho, said Lead 
YoUllg had said Hiet he had 
decided against a reference in 
the light of the inspectors’ 
report This had indicated “the 
existence of previously undis- 
closed material facts about the 
transactions" yet had also «"d 
that a reference “would not be 
appropriate.” 

No reasons why it would not 
be appropr ia te had been g iven 
and it had been made dear to 
Lonrho that Lord Young 
in te n d ed refusing to give rea- 
sons. 

“If ever there was a case 
where reasons would be expec- 
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ted, and ought to be given, it 
was this one,” Mr Bev eri d g e 
said. 

There was dearly an issue 
that merited further inve stiga- 
tion. It was clear the inspectors 
had found deceptions had been 
perpetr a ted on a wide scale by 
the AlFayeds. 

Mr Beveridge recalled that in 
1985 it had been decided not to 
refer the acquisition to the 
Monopolies Commission “at 
this stage" after assurances 
about the A1 Fayeds’ great 
hereditary wealth and the 
enormous sums of money 
available not only for acquisi- 
tion of the House of Fraser but 
also for its development. 

Many of those assurances 
had been false, Mr Beveridge 
alleged. The cash had not been 
forthcoming and there had 
been a history of borrowing. 
The Fraser group’s external 
debt had increased to £826m by 
May last year from £l09m at 


the time of the acquisition. 

“The company is now sup- 
ported - insofar as it can be 
said to be supported at all - 
by borrowings, secured not 
only cm the company’s assets 
but on the shares." 

• Lonrho, which has failed to 
persuade Lord Young to give it 
a copy of his inspectors’ report, 
is to try to obtain it through 
the “discovery” procedure 
mirier which parties to legal 
actions are obliged to disclose 
to each other all relevant docu- 
ments. 

The report and the advice 
given to Lord Young by Sir 
Gordon Borrte, director-general 
of Fair Trading, on the issue of 
a reference to the Monopolies 
Commission, should “at the 
vary least” be available to toe 
court and Lonrho’s lawyers, 
Mr John BeveridgB said yester- 
day. The made and Industry 
Department is, however, expec- 
ted to resist the move. 
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last night that the move would 
be unable to pre ven t a “crisis 
point” from being reached next 
year. 

Aslef believes the supple- 
ments are a form of regional 
pay which will discriminate 
a g ain st some of its members 
living outside the London area. 

BR’s move is a rare example 
of a large public sector 
employer extending such pay- 
ments to manual workers as a 
reaction to market pressure. 

It has seen its t u rnover of 
staff double in most grades 
over the past two years. The 
highest prop orti on of resigna- 
tions have been among young 
trainees who have quit because 
of nnsneifli hours «wi hi gher 
wages offered by other employ- 
ers such as British Telecom. 

Similar payments have 
mainly been made in the pri- 
vate sector, particularly in 


banking and finance where 
many employees are receiving 
a £3,000 a year London weight- 
ing allowance. Both the Civil 
Service and the Post Office 
have introduced special 
recruitment supplements in 
the south-east 

BR’s linking of some of tiie 
additional regional allowances 
to attBurtaripp anri performance 
is, however, nnnsuaL The new 
allowance, called a shift sup- 
plement, covers 20.000 staff in 
all, including drivers and 
guards. It will be paid weekly 
in most cases and range from 
£5 to £10 according to the type 
of shift work. 

Unlike wiatiTig iirgg nlarr an d 
unsocial hours payments, the 
supplement win be automati- 
cally suspended if the 
employee concerned is ahsmt 
because of sickness or absen- 
teeism, ot takes unpaid leave. 
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UK off? trials claimed after- 
wards that there was a broad 
recognition of the need to keep 
some internal bonier checks, 
even after 1992 when the EC 
single market is due for com- 
pletion. 

Philip Stephens writes: In 
London, toe Crown Prosecu- 
tion Service said ft was provid- 
ing answers to 20 questions 
relating to the extradition 
raised on Thursday by the 
Irish Attorney-General. 

Mr Douglas Hunt, the Home 
Secretary, added that both gov- 
ernments would also have to 


look at the working of the 
extradition arrangements 
between the two countries. 

The service said the latest 
questions related to English 
and Belgian law, and included 
a request for further details 
contained in the statement of 
feet that the service sent to 
Dublin last week. 

A spokesman said that the 
material already sent had been 
a summary of the evidence 
found sufficient by the Belgian 
courts and which would have 
been sufficient to justify a 
prosecution in Britain. 


hi early morning trading was 
by lunchtime was nine points 
down at 2,093. 

Simon Holberton writes: In 
London, the dollar was actively 
traded after the employment 
report was released but ster- 
ling also continued to be a fea- 
ture of the market’s interest. 

The pound dosed 0.2 higher 
at 78.3 on the Bank of 
England's trade-weighted ster- 
ling inrif»r and at DM3J1 anil 
SL8565. 

The Bank was not sighted in 
the currency market yesterday, 
but an indication of its recent 
Efforts to smooth the rise in 
sterling’s value and support 
the dollar was given yesterday 
by official foreign currency 
reserves figures for November. 

Britain's rrfBrinl holdings of 
foreign currency rose by an 
underlying $423 in November 
and stoo d at $51bn at the end 
of the month. 

Move to support dollar lifts 
reserves. Page 4; Dollar gives 
op early gains. Page 11 

Promise of 
$3.5bn by 
Drexel for 
RJR deal 

By James Buchan 

in New York 

DREXEL Burnham Lambert, 
the Wall Street investment 
bank which is fighting to stave 
off charges of criminal racke- 
teering, yesterday promised up 
to $3J5bn (£1.9bn) toward fund- 
ing the takeover of RJR 
Nabisco in toe most audacious 
commitment of capital under- 
taken by a securities firm. 

The $&5bn bridge loan is the 
kr g yrfn np of a $2Sbn financing 
unveiled yesterday for Wall 
Street and US regulatory 
authorities by Kohlberg Kravis 
Roberts, the specialised part- 
nership which won a fiercely 
contested auction for RJR late 
on Wednesday. 

The financing, outlined in a 
filing with the US Securities 
and Exchange Commission, is 
by far the biggest and most 
complicated ever undertaken 
in the world’s corporate 
finance markets and involves 
the biggest names in New York 


Bankers say toe deal is a 
major challenge for toe corn- 
modal banks and the JlSObn 
market for the risky corporate 
debt securities known as “junk 
bonds.” This market was cre- 
ated and is controlled by 
Drexel Burnham. 

Four leading banks - Chase 
Manhattan, Manufacturers 
Hanover Trust, Bankers Trust 
ami fStihawir — have commit- 
ted $2.7bn of their own and wifi 
try to raise a farther £LL3bn 
from a bank syndicate. 

hi addition, Kohlberg Kravis 
announced terms on the $6bn 
in junk securities it is issuing 
as part payment for the com- 
pany. A further $2bn is being I 
invested by Kohlberg Kravis i 
out of the money It manages 
for institutional investors. 

But the key to toe transac- 
tion is Drexel Burnham’s 
$3w5bn loan, which is part of 
$5bn in bridging finance which 
Kohlberg Kravis needs as a 
condition of receiving the bank 
finance. 

Merrill Lynch, one of the two 
largest Wall Street houses, is 
putting up the remaining 
$L5bn. 

The Drexel Burnham loan is 
more than three times the min- 
imum capital the firm must 
maintain for statutory pur- 
poses and comes in the midst 
of last-minute negotiations 
with the US Justice Depart- 
ment to halt a prosecution for 
alleged racketeering in its junk 
bond takeover business. 

Drexel Burnham and Mr 
Michael Milken, its chief junk 
bond financier, have already 
been charged with securities 
fraud under civil procedures by 
the SEC. 

Some bankers see the Drexel 
commitment to toe deal as a 
big expression of confidence j 
that it can reach a plea bargain 
with Mr Rudolph Giuliani, the 
US Attorney in Manhattan. 

“You can be sure they 
looked at tM« deal under a 
variety of scenarios, including 
prosecution,” said one banker. 

The financial package, 
unveiled yesterday but in place 
since Wednesday, was one of 
the main factors which swayed 
RJR's non-executive directors 
to award the company to Kohl- 
berg Kravis rather than accept 
a rival bid from Shearson Leh- 
man and Mr Ross Johnson, 
RJR's chief executive. 

At a gruelling 14-hour board 
meeting on Wednesday, RJR’s 
directors preferred Kohlberg 
Kravis because it was commit- 
ting more equity to the deal 
while leaving existing share- 
holders with a larger stake in 
the company. 

RJR stock, which has been 
under pressure since Wednes- 
day, fell % to $91% by lunch- 
time yesterday. 

Ruder gives little hope to bon- 
dholders in LBO deals. Page 10 


Equities back in 
the doldrums 


The response to yesterday's 
nervously awaited US employ- 
ment data turned out a curi- 
ously flat affair. The worry 
was, of course, that a robust 
set of figures might prompt a 
bout of tightening by the Fed, 
or even a rise in the discount 
rate. But although the rise in 
employment was certainly 
above expectations - with a 
jump in the service sector 
which pointed to domestic 
demand rather than exports - 
there was only a modest rise In 
the Fed funds rate, to just over 
a5 per cent, and an actual fell 
in the dollar. If the Fed is 
merely waiting for the markets 
to settle down before making 
its move, it dearly risks taking 
them by surprise. 

Wall Street’s calm response 
to the figures provided valu- 
able reassurance to the UK 
equity market, which since last 
Friday’s trade figures has been 
in its most dejected mood for 
months. Besides the mounting 
evidence of slowing domestic 
I demand, there is genuine 
i uncertainty over official policy 
j on sterling. The DM3^0 level Is 
evidently being tolerated, and 
the suspicion is tout interven- 
tion is being used only to 
ensure that the rise above that 
is gradual- If the rate moves on 
towards DM3.30, or even 
DM3.40, memories of 1980/81 
could bk»me uncomfortable - 
especially in conjunction with 
a rising oil price. 

With the FT-SE down to 
1765, it can be argued that the 
market is still in the tedious 
process of veering aimlessly 
within the year’s trading 
range. But the bottom of that 
range is 1730; and without 
wishing to be chartist about 
these things, if 1700 is tested, 
talk of a second leg to the bear 
market will get louder. 

Corporate profits 

There was something faintly 
ludicrous in the market's 
response yesterday to the hot 
news that James Capel was 
cutting its gflrningR forecasts. 
In spite of the half-baked sto- 
ries that were circulating, the 
broker coyly withheld toe 
actual numbers on toe grounds 
that they were inside informa- 
tion nnHt the document is pub- 
lished next week. 

The whole thing was proba- 
bly an excuse to mark prices 
down; Capel's move does not 
suggest a general re-think of 
corporate profitability, but 
rather a shaving of numbers 
that were too high anyway, 
with minor adjustments for the 
strength of the pound and the 
level of interest rates. 

Still, it is not hard to see 
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why the market is so sensitive 
about earnings, especially after 
the grave disappointment from 
Next on Thursday. While the 
problems of the retailers are 
peculiar to themselves and not 
likely to spill over to the rest 
of the market, the continuing 
downward revisions in that 
sector can only upset senti- 
ment. 

Clearly, every extra point on 
base rates makes some inroads 
into profits, but as nobody - 
not even the Chancellor him- 
self - has a clear idea of when 
he will let up. or of how much 
more pressure needs to be 
applied before then, most firms 
are probably right to stick with 
their forecasts of a fairly soft 
landing. Even on that view, the 
outlook is not good, with earn- 
ings growth barely in double 
figures next year and no real 
camlng s growth in prospect by 
1990. That may be too far to 
forecast with any confidence, 
but still does not give toe mar- 
ket the future promise it so 
badly needs. 

Water authorities 

It would be overstating the 
problem to suggest that 
Britain’s 10 water authorities 
are threatening revolt, but var- 
ious problems are beginning to 
bubble to the surface which 
could leave a nasty smelL 
There was a real danger that 
they would refuse to support 
last week’s water privatisation 
legislation, and this was only 
averted when the Govern- 
ment’s lawyers were finally 
persuaded to insert a clause 
promising that they would be 
able to make reasonable 
returns on capital. However, 
the Government has yet to 
makp up its mind on an even 
more emotive issue - the 
creeping takeover of the UK 
water industry by the French 
- and the water authorities 
and their dites in Parliament 


are gutting restive. 

Three French companies 
have now made agreed bids for 
nine of the 28 listed UK statu- 
tory water authorities, and 
have significant holdings in at 
least six of the others, accord- 
ing to CL- Alexanders Laing & 
Cruick shank's calculations. If 
the pace continues, the major- 
ity of private UK water compa- 
nies will be in foreign hands by 
the time the much larger UK 
water authorities are priva- 
tised next year. While no one 
knows what water companies 
are really worth, the French 
have been prepared to pay 
what seem to be very limey 
prices. CL-ALC reckon that 
they have been paying an aver- 
age of £65 per head of popula- 
tion served, which Is more 
than double the price put on 
Rarni Telecommunications’ 
fast growing cellular telephone 
business. 

All of this puts the Govern- 
ment in a difficult position, ft 
is committed to an open-door 
policy for foreign investors, 
and yet it has to decide 
whether to impose some limits 
on foreign ownership of the 
water authorities. Meanwhile, 
toe water authorities are fret- 
ting that they are not allowed 
to join in the bidding for the 
water companies. It has all the 
making s of a rather ugly offi- 
cial mess. 

City losses 

It doubtless makes hapless 
Scximgeour Vickers feel better 
to reflect that the City as a 
whole Is losing £500xn a year 
from its bread and butter insti- 
tutional business. While its 
back of an envelope sums prob- 
ably overstate the losses con- 
siderably, they are not the less 
telling for that Even the best 
houses like Warburgs are los- 
ing money in their securities 
operations and it is easy to 
believe that the smaller ones 
are haemorrhaging horribly. 

The scale of the mismatch 
between revenues and costs is 
perhaps less important than 
the scant signs that anything 
is being done about it After 
the cute immediately following 
the crash, little further prog- 
ress seems to be being made to 
reduce costs further - suggest- 
ing that most firms still expect 
that revenues will shortly rise 
to fill the hole. While everyone 
agrees there is some overcapa- 
city, no one seems to think it Is 
their problem: the biggest play- 
ers are waiting for the smaller 
ones to go out of business, 
while they in turn are omi- 
nously talking of their commit- 
ment to the business lon g 
term. 


Through lack of foresight many a person has benefited the 
Inland Revenue at the expense of their family . 

Your executors will be expected to pay 40% Inheritance lax on 
your estate before your family receives a penny. Remember the tax 
free limit is only £110,000 - less than the value of a modest home: 

James Capel Financial Services can guide and advise you on all 
aspects of financial planning. "We can help you and your famil y 
increase and secure your assets and possessions to minimis the 
effect of Inheritance Tax. 

Send fora copy of our leaflet or telephone John Roll-Picketing 
on 01-588 0998. 
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Please send me a copy of your leaflet "Inheritance Tax Planning.” I jj | 
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SECTION II 


Weekend December 3/December 4, 1988 


T O THE glory of God and Germany 
Emperor Wilhelm H, shortly 
before the First World War, 
donated royal farmland 
sooth-west of Berlin to site an academy of 
scie ntific excellence bearing name. 
Fifty years ago, as -the world awaited 
another and still more terrible war, it was 
here, in a laboratory at the Kaiser Wil- 
helm Institute of Chemistry, in the Bedm 
s pbmfa of DaMem, that tha vision awl the 
nightmare of noetearfbaaon were bom. 

The breakthrough came just before 
Christmas in December 1938. Otto Wahw, ; 
tiie veteran radiochemfst who was to . 
become the grand .old of German 

nudear physics, discovered that, under ' 

neutron bombar dment, the ur a n ium atom 
could be spht into elements <rf much lows; 
atomic weight. Hahn? working with a 
younger colleague, Fritz Strassmann, 
described thear findings as against all pre- 
vlous laws of nuclear physics. Their 
res u l ts provided the key to on locking the 
energy stored in the ato mic nucleus fore- 
told, in. Albert Einstein’s equation 

in 1906 showing that 'mass ami energy 
were interchangeable. 

The spark flashed around the globe. It 
paved the way tor Germany's own war- 
time a tomic project, Baking as 

diverse as Hahn, Nobel prize-winner Wer- 
ner Heisenberg, 1 and Carl-Friedrich von 
Weizgfteckfer, the brother of the present 
West German president. The objectives 

and mntrmg hdtiniT'fltiii ppi grflffinm nnrfpr - 

the Nazis tomato controversiaTtoday. 

The discovery payed the way for the US 
atomic bombs which destroyed Hiroshima 
and JHagasaki. lt also fltommaied the way 
to a nbw and h oDeful era of chess unclear 
electricity. Half -a cent ur y later, the bomb 
lives on, but the dream of nuclear power 
bag died. Above all in Germany, which has 
become the home of the world’s . most 
forceful anti-nuclear movement, Hahn's . 
flame now strikes a chill 
The Hahn-Strassmann discovery was 
published immediately in the January 6 
.1938. issrte of tire. German scientific journal 
Noturwissenschaften. Before the outbreak 
of faostihtTfts curtailed international aca- 
demic exchanges, the close-knit science 
community in Europe and the US by sum- 
mer 1039 laid bare the basic theory which 
would guide the nuclear age. This interna- 
tional atomic dan included many talented 
Jewish physicists forced out of Nazi Ger- 
many, who became a powerful dement in 
the US bomb-making Manhattan Project 
Experimental data .laying the 1 ground- 
work for. setting up nuclear chain reac- 
tions for both bombs and reactors, and the 

i Htgj ww n gn iti nn nf the fi write waterp nf the 

relatively rare uranium-235 isotope, were 
published internationally in the months 
before "Poland’s invasion in September 
1989. The timing of this wnparallderi scien- 
tific activity throws up some intriguing 
hypotheses. - • - 

If war had broken out in summer 1938, 
as harf deemed pes^de before tire Munich 
agreement aflofffog^Hrtier to. annexe Ger- 
man-fepeakmg Czechoslovakia, L Hahn’s 
results wonldTO f^li^f e~Tfeen published 
street away. Owmany wouldhavehada 
perhaps unassailable head start on devet 
oping the atomic bomb: The famous three- 
page memorandum on thepath to the 
bomb written in-spring 1940 fertile British 
govern m ent by two emigre, scientists — 
Rudolf Peierls, from Berftn,and the Aus- 
trian Otto Frisch not have been 
produced. And- the $2bn Manhattan Project 
fr ninphftd in the ant irmn of 1942 - the 
world's first mega-example of the applica- 
tion of science to warfare — might never 
have got under Way. In Germany, there 
was, luckily for humanity, no equivalent 
.Britain and theUS were afraid early in 
the' war' Germany was on the way 
itself to making nuclear explosives. These 
worries ' provided the catalyst for the race 
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The nightmare is bom 

Fifty years ago, when Hitler aspired to world power, the German radiochemist 
Otto Hahn discovered nuclear fission. David Marsh tells the story 


to build the bombs eventually dropped on 
Japanese cities when the fighting in 
Europe was over. The fears were ground- 
less. German scientists continued dog- 
gedly an atomic research until just a few 
weeks before the country capitulated In 
May 1945. But, partly because of some the- 
oretical errors, above all because of lack of 
film commitmen t fr om t*v» army 
Nazi leadership, the Germans during the 
war never succeeded in producing a 
self-sustaining chain reaction. 

In the post-war years, as the Federal 


towards building one was in many 
respects similar to that of the US and 
Britain. Then e»m t> the parting of ways. 

At the beginning of 1942 the German 
army ordnance department appeared to 
take a basic decision that nuclear fission 
was irrelevant to the war drive. Thereaf- 
ter, fonrfmg for atom research continued 
- but the programme, ever more harried 
by allied air raids and disruption of per- 
sonnel and supplies, marked time. In the 
US, meanwhile, the industrialisation of the 
bomb project picked up steam from 1942 


rial But the two methods - producing 
uranium-235 at Dak Ridge and plutonium 
at Hanford - were the ones used in the 
Manhattan Project to manufacture the 
bombs which destroyed Hiroshima and 
Nagasaki in August 1945. 

On August 6. 1945, the BBC announced 
Hiroshima’s destruction and the massive 
US effort which had led to it- The uranl- 
um-235 bomb kilted at least 100,000 people 
outright, with another 1004)00 dying in the 
next five years. Hahn, von Weizsdecker 
and Heisenberg heard the broadcast 


T he interned Farm Hall uhvsicists. 
led by their unofficial spokesman 

Heisenberg, drafted a press 
release which was deliberately 
economical with the truth. It played down 
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Republic renounced any military use of 
nuclear energy, the war-time atom project 
was am wn im i Tfl iiBnMiit. German to 
.exploit Halm's dtecovmy daring the war 
was portrayed as a result of the moral 
scruples of the scientists i n vo l ved. In fact, 
a far more important reason was Ger- 
many’s belief that fission could not be 
harnessed quickly enough to influence the 
outcome of the fighting. With Hitler’s 
forces sweeping across Europe, the army 
believed that the war would be won with- 
out any need to produce an atomic bomb. 


T he German atomic effort was 
weakened by fragmented organi- 
sation, TTisnffiriwrt experimental 
flair and shortages of raw materi- 
als and equipment But these drawbacks 
would not have loomed so huge had the 
firm will to develop the bomb existed at' 
the top of the Nazi at ate. Up to 1941-42, the 
fW wian achiev ement to ^i^Pf ataniftng thp 
physics of a unclear bomb and working 


onwards towards the fateful dimax 3% 
years later. 

Carl-Friedrich von Weizsiecker, who 
today, aged 76, is one of West Germany’s 
best-known philosophers, and a leading 
protagonist for world peace, played an 
important role in the war project hi July 
1940 he worked out - partly using pub- 
lished US research - an alternative route 
to a bomb-making material, supplement- 
ing the method of boosting the concentra- 
tion of uranium-235 to natural uranium. 
The new path was based on turning the 
heavier and more common uranium iso- 
tope, uranium-238, into a new fissfle ele- 
ment (which the Americans called pluto- 
nium) by irradiation in a reactor. Von 
Weizsdecker immediately reported his 
Wnrifng B, and their potential for explosives, 
to German army ordnance. 

Germany during the war never came 
close to mastering either uranium-235 
enrichment or the irradiation technique 
for manufacturing nuclear weapon mate- 


interned with seven other leading Goman 
n uclear scientis ts at Farm Hall, an English 
country house near Huntingdon. They had 
been rounded up by advancing Allied 
forces in the rinsing months of the war 
and brought to En gland by British intelli- 
gence - partly because the UK feared the 
Americans wanted to shoot ftipm. 

According to their own accounts after- 
wards, as wen as tape recordings made by 
British intellig ence nrfng hidden micro- 
phones, the German scientists were sur- 
prised and dismayed by the news. The 
British Government still treats the Farm 
Hall tapes as an official secret After lis- 
tening to tiie BBC broadcast, Hahn wrote 
later that he was shocked and depressed 
beyond measure. Some of his colleagues 
fam ed be might commit su ici de than. 

The shock in Farm Hall was caused, 
however, not only by the fearsome loss of 
life to Japan. It also reflected the scien- 
tists’ pique that thfl Am er icans harf sue- 
ceeded to producing the atomic bomb 


which Germany believed was impossible. 
As Mark Walker, an American historian, 
writes in a forthcoming book* on the Ger- 
man atomic project. German attempts to 
cover up the original motives behind their 
wartime research by rewriting history 
started immediately after Hiroshima. 


the Germans* recognition early to the war 
that uranium-235 could be used as an 
explosive, omitted the work which had 
been earned out on trying to separate the 
isotope, and failed to mention German rec- 
ognition of the p lutoni u m route to a bomb 
pinpointed by von Weizsaecker in 1940. 

Walker writes that the Farm Hall press 
release paved the way for a post-war apolo- 
gia by German atomic scientists. They 

rlahnwl that they ^ not wanted to, "nil 

therefore did not, build weapons of 
destruction, to fact. Walker concludes that 
many of the scientists had been seduced 
by the Nazi regime. After the war, the 
scientists were relieved by their failure to 
get anywhere near building atomic weap- 
ons. None the less, while pretending to be 
apolitical, the scientists - just like their 
much more successful counterparts on the 
Manhattan Project - acquiesced to the 
overall politics of the atomic drive. 

Asked to a recent Interview about Us 
role in war-time research, Carl-Friedrich 


von WeizsSecker says: "If we had urgently 
had the wish to make atomic weapons, 
and if the German government had given 
every possible help, then we would still 
not have done it as quickly as the - Ameri- 
cans. We were sure we could not do it - 
we realised this around the end of 1940.” 

Von Weizsaecker says: "If I had thought 
we could have made a bomb, and if I bad 
wanted to, I could have secured an audi- 
ence with Hitler,'’ (to persuade him to go 
ahead with it). “I hoped that Hitter would 
have no chance to use a bomb to the war. 
But if the bomb was going to come, it 
would crane. Hitler would not last for ever, 
but the bomb would stay." 

The German atom project still has an 
incongruous hold to the picturesque vil- 
lage of Haigerloch in the Swabian foothills 
south of Stuttgart As air raids to Berlin 
intensified to 1943-44, important elements 
of the atomic programme were evacuated 
from the capital to this rural area of south 
west Germany. 

Hie last, fruitless German effort to con- 
struct a working uranium pile was trans- 
ferred from Berlin to Haigerloch in early 
1945. The site chosen was a cellar hewn 
into a cliff face topped by Haigerloch par- 
ish church. US troops took the area to 
April 1945. They rounded up the. cream of 
tiii» Ger man nuclear physicists and dis- 
mantled the apparatus to the Haigerloch 
cellar before dem olishing it with explo- 
stves. 

The Atom Cellar below the church was 
renovated and turned into a museum to 
1980. It is now Haigerloch’ s main tourist 
attraction. The visitors guidebook asserts 
reassuringly but misleadingly that the 
atomic bomb was not part of the pro- 
gramme. Father Marquard Guide, Haiger- 
loch parish priest, now to his 90s and 
retired, was responsible for saving the 
baroque church to April 1945 by persuad- 
ing the Americans not to blow up the 
whole cliff He remembers rebuking the 
professors four decades ago for bringing 
danger into the town. Nuclear energy was 
a wonderful discovery, says Father Guide. 

But what if Hitler had got to the bomb 
first? 

Von Weizs5ecker defends the Haigerloch 
experiment as providing a path towards a 
cheap energy source for Germany after the 
war. Post-war West Germany enthusiasti- 
cally embraced the peaceful use of nuclear 
energy. But dlsilhwrinnTnPTit has now set 
in. One place to register it is the Hahn- 
Meitner research institute on the southern 
fringes of West Berlin. The funded insti- 
tute was set up to 1958 as rate of West 
Germany's first nuclear research centres. 

The institute is now concentrating on 
non-nuclear activities. Prof Arnim Hen- 
glein, a nuclear physicist, remembers 
working with Hahn before he died to 1968. 
Hengteto says politicians have nh«mwll«l 
German research funding into the solar 
area simply to appease public worries 
about nuclear energy. He says bluntly that 
solar energy will never be economically 
feasible to Germany. 

The future for Hahn’s legacy indeed in 
West Germany looks bleak. More than 89 
per cent of the population, according to a 
recent opinion poll, is afraid of a nuclear 
accident Because of political opposition 
and power plant over-capacity, no new 
domestic unclear generating orders will be 
placed before the end erf the century, at the 
earliest 

With a touch erf nostalgia, Hengteto says 
that Otto Hahn would not be able to come 
to grips with the complexities of running 
nuclear research in Germany today. Fifty 
years after splitting the atom, the Ger- 
mans are t rytog desp erately to pa * a r p riw 
pieces left hehind. 

*German National Socialism and the 
Quest for Nuclear Power, 1939-49, by Mark 
Walker, to be published next year by Ccon- 
bridge University Press. 


The Long View 


Fasten those seat belts for 1989 


ON NOVEMBER 14, blearing 
bank base rates rose to 13 pear 
cent in -response to a rise to 
te m per cent serving 
to ehpkeoff the surge.ln house 
prices which- ware showing 
yeaxHptt-yetr gains erf more 
than 80 per cent 

Do you itonk there Is some- 


statement? Then Z will give 
you a coiupte more .clues. 

Staffing was weakening rap- 
idly at a mere DM6JS0. And th e 


the collapse of r JJondon and 
County Securities: ' . 

You will realisp that I am 
ftttunff not about 1988 but 
about 1973. For a long time, 
1973 has been overshadowed by 
its disastrous successor, 1974 ; 
and to a properly-run worid. 
1973 could have betel left to 
slumber in obscurity as a 
unique set of circu m sta n ces. 
writ, is years on, it is time to 
bring the final year of the 
soeaued Barber boom out Into 
the light and find out what it 

earn tell US. 

It is not my object to try to 
prove that i960 is going to be 
another 1974. History does not 
repeat itself as pred^ly as 
th»t_ But ft has to be said that 
the pattern of economic and 
financial events toT988 has 
shown many resemblances t» 
what went on to 1973 — as wdl 

as a few important di i iB reucss. 

You will remember t hat 1973 
was the last year when Briton 
basked in an economic muscle* 

shaking off its 1960 s* imag&as 

the laggard of Europe. The 
gross domestic product rose a 
phenomenal 73 per cent- 


Nothing Eke it has been seen 
since - until tills year, when 
growth was near 6 per cent to 
the first nine months. Upward 
revisions could yet take 1988 
GDP growth dose to the 1073 
figure. 

While the economy boomed 
to 1973 the stock market flnetn- 
. ated nervously, well below the 
peaks reached to the previous 
year. Investors felled to 
respond positively to a rise to 
profits of about 25 per cent 

Equities were undermined 
by rising Inflation (which had 
started the year at 8 per cent) 
and rftThhiwg interest rates, 
both at the short and long 
ends. The long gilt yield 
readied 12 per cent by Decem- 
ber 1973. 

Today, long gilt yields are 
only at about 9.5 per cent and 
they have been steady this 
year. This reflects one of the 
major differences between 1973 
and iflfiS, in that the Govern- 
ment’s fiscal stance has 
chang ed frrr ^ aTTioT,f,>n y 

In 1978, the budget deficit 
jumped to Mm - representing 
£lSbn in today’s money, and 
about 5 pot cent of GDP at the 
time. Today the public sector is 
running a surplus of over 2 per 
cent of GDP. But to other 
respects the picture is much as 
before; to 1973 the balance erf 
p a yments, for instance, detaio- 
tated rapidly. 

As for monetary conditions, 
M3 was growing at 27 per cent 
at the end of 1973. The Governs 
T ipnt insisted that the credit 
expansion reflected str u ctur al 
changes in the banking sys- 



Recent economic 
and financial 
trends have evoked 
strongly the 
conditions of 1973. 
Bat there are 
some important 
differences, too 

tm, and did not pose undue 
Inflationar y risks. 

This year, the comparable 
figure for broad money growth 
fa a tittle lower at around 20 
.per cent, but there has been a 
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oeot-plus leap to bouse prices 
(ami a speculative upsurge in 
commercial property). From 
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the 1973 peak, bouse prices fell 
to real (although Tint nominal) 
terms by some 30 per cent 
inside two years. 

Politically, there were sub- 
stantial differences between 
then and now. The interven- 
tionist Heath Government was 
operating an elaborate struc- 
ture of price, wage and divi- 
dend controls. Foreign 
exchange restrictions were also 
still to place. All these controls 
served to bottle up the underly- 
ing inflation, but they could 
not to the end contain it. 

The c ont rols turned out to be 
very dangerous. The impact of 
Hiring inflation on a system of 
price controls and taxation 
which pretended inflation did 
not exist was not understood 
properly. This added- up to the 
“Doomsday Machine” which 
almost bankrupted British 
industry during 1974 and lay 
behind the ex t rem e stock mar- 
ket collapse (a fell of more 
than 80 per cent to real terms 
from the 1972 hi gh) 

Fortunately, this Doomsday 
potential no longer exists 
(although corporation tax is 
still applied to historical cost 
rather than real profits). Indus- 
try now understands fee risks 
and can protect itself by rais- 
ing prices, however inconve- 
nient that might be in other 
respects- * 

- M o reover, the Heath Govern- 
ment was confronted by the 
miners’ strike to the winter of 
1973-74, and eventually fell in 
the "who rules Britain* elec- 
tion cuTted at the end of Febru- 


ary. Margaret Thatcher, on the 
other hand , hag aw impregna- 
ble parliamentary majority and 
faces only some angry nurses 
with no obvious capability of 
putting the economy on to a. 
three-day week. 

A final, and crucial, differ- 
ence is that whereas late-1973 
brought the first oil price 
explosion, which Imposed intol- 
erable strains upon Britain’s 
fragile inflationar y econ- 
omy, today commodity prices 
present no problems. 

The conditions for 1974-style 
stock market agony do riot, 
therefore, exist. Apart from 
anything else, listed British 
companies have a far higher 
overseas content than tn 1974. 

A degree of pain is neverthe- 
less possible. Far instance, to 
place of price controls the Gov- 
ernment is now threatening a 
regime of sky-high interest 
rates and over-valued st eriiqg . 
to 1974, base rates actually 
eased back from 13 per cent. 
We cannot at this stage be so 
confident about 1989 if we 
believe what the Chancellor of 
the Exchequer, Nigel Lawson, 
is saying. 

It took four years for the 
British economy to exceed the 
1973 GDP peak. It might not be 
so bad tM« time aro und, but 
my readings of the 1973 tea- 
leaves lead me to conclude that 
there is now no chance of a 
soft landing for the UK econ- 
omy next year, while the out- 
look for inflation is considera- 
bly worse than anybody is at 
present admitting. ± 


John Charcofs 
foreign currency 
mortgages 
forthe 
cognoscenti. 

As someone in the know you'll how your currency performs 
be aware that Guilders, Swiss a gains t the pound; and judge 
Francs, US Dollars, Deutschmarks whether it's worth switching 
and Yen give you interest rate currencies, or even converting the 
savings of between 2.5% and 8% whole loan back into sterling. Just 
per annum. AndyouH be looking for give us 48 hours notice, 
an opportunity to take advantage. The mortgages are only avail- 
That opportunity comes from able for loans of £80,000 or more; 


JohnCharcoL 


on up to. 60 % of the property 


We’re brokers who can offer value, (One more reason they're 
you a mortgage in any erf the world’s not available to everyone.) 


major currencies. If yon like, f 
well even let you borrow part I 
of the loan in sterling. " 

Whateveryou decide to do, . 
you’ll need to keep an eye on I 


To find out more, phone 
John Gharool on 01-589 7080' 
anytime until 9.00 pm on 
weekdays and up to 5.00pm 
on Saturday. 


JOHN CHARCOL 

Independent Mortgage Brokers 
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House prices: through the 
roof or down the drain? 

What is happening to house prices in London? Estate 
agents say the market is in "a period of readjustment, ” but 
those who are trying to buy or sell say prices are actually 
falling. Andrew Taylor looks at a market that is often a 
barometer tor the rest of the country. Page III 

Hard limes for home-owners 

The recent rises in UK . ■ — - - ' 

interest rates have hit 
home owners hard as 

their mortgage repayment -*f %a 

bills have soared. And — — YjV— 
with a further rise on the Vt 

way, David Barchard sees * 

little relief in the 

immediate future. Page 111 — * 

Ravi Batra: the profit of doom 

Barry Riley on economics professor Ravi Batra, whose 
predictions of impending economic doom have become 
profitable bestsellers in the US. Page V 
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Rich pickings in Birmingham 

The firm of Smith Keen Cutler is moving upmarket in 
search of high net worth private clients in Britain's second 
city, as Richard Tomkins discovers in another in our series 
on regional brokers. Page VII 

B COMPANIES: Week Ahead, Results: Page IV 

B BRIEFCASE: Your questions answered: Page VII 
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Blow to building materials sector 

The building materials sector, badly affected the week 
before last by the rise in interest rates, suffered a “second 
wave” of selling pressure on fears of yet more rises in 
rates and ended the week with hefty falls across the board. 
Higher borrowing charges, which choke off demand for 
new houses, directly affect housebuilders and construction 
firms, which reduce output Cutbacks quickly feed through 
to their suppliers. BPB, the plasterboard manufacturer, 
was additionally weakened by disappointing results and 
competition worries. There was a measure of support for 
cement manufacturers Blue Circle Industries, sustained by 
hopes that a bid for the company could eventually 
materialise; and for Rugby, which revealed the £34m 
purchase of Australian timber doors and windows 
manufacturer S teg bar without disturbing earnings per 
share growth growth or borrowings. Stephen Thompson 

Up-and-down week for Eurotunnel 

The share price of Eurotunnel, the Anglo-French Channel 
tunnel group, was on something of a roller coaster this 
week. On Tuesday the shares reached their highest level 
of 465p before tumbling 34p in two days. The buying spree 
which pushed up the price originated in Paris and reflected 
better progress made by contractors digging the service 
tunnel. Alastair Morton, Eurotunnel’s British joint 
chairman, who has been keen to keep contractors on their 
toes, seems to have been more grudging in his praise 
when the Eurotunnel board met this week. A statement 
said that progress made by the tunnel borers had 
improved but they needed to go even faster if delays were 
to be caught up. A similar message was given at a 
meeting with stock broker analysts. It was hardly 
surprising therefore that the share price should fall. 
Eurotunnel warrants, which hit 33p on Tuesday, also 
slipped 3.25p during the next two days. The shares and 
warrants — issued a year ago at a combined price of 350p 
— can be traded separately and have separate 
quotes. Andrew Taylor 

BS issue is oversubscribed 

British Steel's offer snatched success from the jaws of 
failure at the end of the week as investors followed Press 
advice to wait until the last minute before applying. It had 
earlier seemed as if the bad trade figures and rise in 
interest rates would dissuade investors from applying tor 
the issue. In the end. over 550.000 people applied for more 
than Ibn shares. This not only ensured that the issue was 
oversubscribed but will trigger both clawback provisions. 
Shares will be deducted from the institutional and 
overseas offers and used to satisfy UK public demand. The 
premium is still not be expected to be large — about 7p on 
the 60p first instalment price. Philip Coggan 

Rise in complaints to ombudsman 

Ian Edwards-Jones. the banking ombudsman, published 
his annual report this week. Complaints rose by 20 per 
cent last year to 2,089. The most common source of 
complaints were ATMs — the banks' cash machines. This 
week, the ombudsman ruled lor the first time in favour of a 
customer who claimed that an ATM had made a "phantom 
withdrawal" from his account However Edwards-Jones. 
who retired this week, had less good news for those who 
try to settle loan agreements early or undertake to 
guarantee someone else's account In both cases, he 
warned, the small print is likely to bind the customer to 
pay more than he realises. David Barchard 


Only Steel puts a shine 
on a long grey day 
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T.TfCF, many of its denizens at 
this time of year, the London 
market is stumbling from grey 
day to greyer day, unable to 
shake off a hangover and not 
having much festive fun in the 
process. 

After last Friday’s double 
shock of a record current 
account deficit followed 
smartly by a one point rise in 
base rates to 13 per cent, the 
British Steel share issue domi- 
nated the week. 

Uncertainty engendered by 
small investors prudently fol- 
lowing advice to wait until the 
last minute to send in applica- 
tions kept the market on edge. 
The extent of the nerves was 
underlined on Friday morning, 
when the FTSE-100 suddenly 
dropped 10 points when 10am 
passed without the conven- 
tional announcement about the 
level of subscription. 

In the event, pessimism was 
unjustified, or at least prema- 
ture. Private investors applied 
for shares sufficiently in excess 
of their earmarked 452m to 
trigger a clawback from the 
overseas offer. The real test 


will come when dealings begin 
on Monday afternoon. The 
opening premium on the 60p 
partly paid shares is likely to 
range between 5p and lOp - 
about right to avoid embarrass- 
ment either for mistiming or 
underpricing the issue. 

Less fortunate among mar- 
ket debutants was Betacom, 
telecommunications equipment 
designer and supplier. More 
than 37 per cent of its £16-5m 
issue was left with sub-under- 
writers, and a planned £fim pla- 
cing by Europa Minerals was 
abruptly pulled on Friday. 

No sooner had worries about 
Steel been deferred until 
another day than the market 
took another Mow from higher 
than expected non-farm 
employment figures from the 
US. Footsie was down more 
than 16 points by late after- 
noon to 1,762 for the first time 
since September. Perhaps more 
worrying was the response of 
the money markets, where the 
key three-month interbank 
term deposit rate rose to reach 
13%43'4 per cent 

Even before that blip, most 


analysts had not expected to 
sec base rates fall below 13 per 
cent before the Budget next 
March. If that turns out to be 
correct, another rise in mort- 
gage rates looks inevitable 
shortly in the New Year, bring- 
ing home to the personal sec- 
tor the meaning of tight money 
- perhaps an overdue lesson. 

For industry, however, last 
week's interest rate rise looks 
like a double blow. County 
KatWest WoodMac notes that 
the differential between UK 
interest rates and world rates, 
as measured by the rate on 
SDR euro-deposits, is now 
nudging 6 percentage points, a 
record gap exceeding previous 
peaks in early ZS8S and late 
1988. 

By Friday afternoon, ster- 
ling’s trade-weighted in fl u x was 
at 78£, a full point above its 
level on the day before the 
October trade figures. At 
DM3.208, the pound had gained 
six pfennigs over the same 
period. Many analysts now 
point to DM3.25 as a rate to 
which we should become 
accustomed. Nigel Lawson, the 


HIGHLIGHTS OF THE WEEK 


Price Change 
y'day on week 


FT Ord- Index 
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Johnson Fry 
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Underwood* 


STIRRED but not shaken by an 
cocktail of unpalatable eco- 
nomic news. Wall Street inves- 
tors managed to hmp through 
the week with the value of 
their equity portfolios largely 
intact 

One more negative factor 
_ after another was tossed at the 
stock market beginning on 
Monday when the banks 
increased their prime rates by 
half a point to 1&5 per cent 

The assault continued with 
an Opec production agreement 
and an upward revision of 
third quarter US gross national 
product growth to 2£ per cent 
at an annual rate. . 

The worst came last with the 
news on Friday that 463,000 
Americans had found jobs last 
month, almost twice as many 
as economists bad expected. 

Such robust growth greatly 
increased the likelihood that 
the Federal Reserve will try to 
cool things down a bit, if not 
by an imminent discount rate 
increase then at least by an 
upward nudge In the Fed 
Funds rate. 

Adjusting to this outlook 
yesterday, bond prices dropped 
more than a point and 
short-term interest rates 
jumped about 0.3 of a percent- 
age point Yet stocks drifted 
only a little lower on quiet vol- 
ume with half a chance of end- 
ing the week a few ticks up 
from the start. 

“We threw an awful lot of 
bad news at the market and it 
hasn’t buckled,” said Laszlo 
Birinyi, a technical market 
analyst with Salomon 
Brothers. Its resilience only 
reinforces his belief that it can 
enjoy a rally before the year is 
out 

All the bad news, including a 
small further rise in interest 
rates, is already factored into 
the the Dow Jones Industrial 
Average’s current level of 
around 2,100 points. 

“This is the worst of all 
worlds.” said Birinyi. With sen- 
timent at its most bearish in 
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Currency and base rate worries 
Disappointing Interim figures 
New Iceland Frozen Foods bid terms 
Interest rate trends 
Im pressi ve Int e r im results 
Agreed offer from CharterhaU 
Analysts* con cer n over outlook 
Brokers downgrade forecasts 
Jefferson S mu rf l t offer 
Agreed offer from UT Hkfgs. 

Profits warning, weak sector 
fl aebo k again warns on profits 
Ag r ee d bid from Irish Wire 
Fading bid speculation 
A g r e e d offer tram Boots 
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New faith in 
technology 
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six-and-a-half years, “we are 
already in the bunkers. We 
won't get any sneak attacks.” 

On the positive side, a num- 
ber of factors justify a rally. 
Investors are sitting on large 
piles of cash . Stocks are gelling 
at a moderate average of 
around 12 times reported earn- 
ings, corporate profits will 
grow further next year and 
some key technology stocks 
are beginning to offer leader- 
ship, he added. 

The last point has also 
caught the eye of David Mills, 
the manager of the mutual 
firnd division of Boston Co., a 
subsidiary of Shearson Leh- 
man Hutton. 

“We’re not usually big play- 
ers in technology stocks 
because typically they trade on 
high pie’s and we are value 
oriented. But they have been 




in a bear market since 1983 and 
have been particularly devas- 
tated this year,” he said. 

With the technology sector 
substantially underperforming 
tiie market, the price/eamings 
ratios of many otherwise cred- 
itable companies have fallen to 
mundane levels. 

Investors hooked on value 
axe getting a relatively rare 
chance to buy into a usually 
pricy sector. “A kit of them 
have been popping up on our 
screens,” said Mills. 

International Business 
Machines. Digital Equipment. 
Honeywell and Control Data 
are four recent purchases by 
Boston Co. The first two are 
selling at 1.9 and five times 
book value but stin well below 
the average of well over two 
times for the Standard & 
Poor's 500 index. Honeywell is 


IF ALL goes according to plan, 
next Wednesday should be a 
red letter day for Cable and 
Wireless, the international tele- 
communications group. It is 
the final closing day in its long 
drawn-out battle for control of 
Telephone Rentals and is also 
the day on which investors 
must put up their money for 
another tranche of Hong Kong 
Telecommunications, which 
contributes the vast bulk of C 
& W*s profits. 

If C & W Is to live up to 
analysts’ heady predictions of 
profits of Elba by 19S2/S3, it 
needs to be successful on both 
counts. Its efforts to reduce its 
stake in HK Telecom, which is 
an important source of cash for 
its expansion plans, have been 
delayed by the weakness of 
stock markets in the aftermath 
of last year's crash. Meanwhile, 
the speedy acquisition of Tele- 
phone Rentals is regarded as 
essential if C & Ws Mercury is 
to put on the sort of customer 
which will make it a seri- 
ous challenger to British Tele- 
communications 1 dominance of 
the UK telephone market. 
Without TR it is hard to see 
how Mercury can make the 


C & W awaits a call to battle 


profits of £300m a year which 
are essential if C & W is to 
meet the analysts’ predictions. 

Of the two moves, the suc- 
cessful sale of another 4 per 
cent stake in Hong Kong Tele- 
communications is reasonably 
assured. The offer has already 
been underwritten at HKJ-L55 
per share and while this is a 

TR’s record over the 
years has been 
dismal but its 
fortunes are finally 
on the mend 

far cry from the HKS6.60 at 
which HK Telecom shares 
traded earlier this year, the 
issue is still being sold at a 
premium of close to 50 per cent 
above the local market, and 
evidence of mainland Chinese 
interest should help persuade 
the more nervous foreign 
investors that C & Ws Hong 


Cable A Wireless 

Share price relative to the FT-A Afl-Share Index 
220 
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Kong interests are not going to 
disappear after 1997. 

Success in the battle for TR 
Is less certain. C & W picked 
up a near 30 per cent stake in 
the company in a dawn raid on 
Wednesday but several of the 
big institutions which control 
key stakes have yet to be con- 
vinced that the 340p a share on 


offer is enough to win the day. 
TR’s record over the years has 
been dismal but its fortunes 
are finally on the mend. A pro- 
spective exit multiple of 16 
times 1989 earnings may not be 
sufficient to win control, espe- 
cially since Telephone Rentals 
looks for more valuable to C & 
W than anybody else. 


Indeed, there is a danger 
that its dawn raid on TR may 
backfire. If C & W had 
launched its dawn raid at an 
earlier stage in the bid it could 
have continued to buy more 
than 30 per cent of TR shares. 
However, under takeover rules 
it canno t do this now, since 
this would constitute a change 
in the offer and it has passed 
the date in the bid when this is 
permitted. As a result it has 
not been able to take advan- 
tage of the weakness in the 
market to push its stake above 
30 per cent, and its substantial 
presence on the share register 
has helped underpin the s hare 
price, since it is Car less likely 
that it will walk away from TR 
if its offer tails. This should 
prevent the share price drop- 
ping much below £3. 

C & W and its advisers are 
confident that this week's 
dawn raid was the right move, 
since it means that they now 
need little more than another 
20 per cent of the shares to win 
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Roderick Oram 


the day. The recent drop in the 
stock market has undoubtedly 
helped their case, but the bat- 
tle remains finely balanced. 
Shareholders who stuck with 
Birmid Qualcast earlier this 
year after it beat off Blue Cir- 
cle by a narrow margin were 
well rewarded. Birmid's shares 
did not fall back sharply after 
the battle and Blue Circle 
returned six months later with 
an agreed bid some 18 per cent 
higher. 

Could the same thing hap- 
pen again if TR was to retain 
its independence next week? 
Its track record is not as 
impressive as Birmid Qual- 
cast's. and with short-term 
interest rates of IS per cent 
plus there are strong reasons 
why investors may not be pre- 
pared to sit and wait for a bet- 
ter bid. However, tt would be 
dangerous to underestimate Sir 
Charles Ball, Telephone Rent- 
als’s chairman. He saved Tele- 
phone rentals from GEC’s 
grasp in the 1960s and it is not 
for nothing that he has been 
dubbed “The Great Defender.” 


William Hall 
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Chancellor, conceded as much 
in his appearance before the 
Commons Treasury and Civil 
Service Committee on Wednes- 
day. A higher rate against the 
D-Mark was now appropriate, 
be said, and industry should 
not suffer. 

Nevertheless, the ugly word 
‘’competitiveness” - even 
uglier when preceded by “loss 
of* - is back on many lips. 

Taking all these (actors into 
account, the market's feeble 
behaviour all week - punctu- 
ated only by two attempts at 
recovery on Tuesday and 
Wednesday - should not be 
surprising. 

In circumstances like these, 
strength becomes suspicious. 
The FT-SE 100 did break above 
1,800 briefly on Wednesday 
morning, conveniently just at 
the time traded options con- 
tracts were expiring. More 
than coincidence? The Stock 
Exchange is looking into the 
price movements. 

The market got no clear 
sense of direction from corpo- 
rate results this week, espe- 
cially from the five FT-SE 100 
constituents reporting. 

BPB Industries, which had 
the dubious distinction of 
being the least-recognised 
large UK company in a survey 
not so long ago, disappointed 
with a 14.5 per cent rise in 
interim profits to £104.lm amid 
warnings about increased com- 
petition in the plasterboard 
market it has traditionally 
dominated. 

AHied-Lyons’ half-way prof- 


trading at book and Control 
Data at only 70 per cent 

The market as a whole has 
been cool to these companies 
because they have varying 
degrees of problems, ranging 
from the bearable at IBM (the 
possibility of a recession) to 
the troublesome at Control 
Data (profits have yet to flow 
from a major restructuring). 

However, Mills argues that 
all four companies “are going 
to stay in business, earn 
money, and have cash flow.” 

The question of value 
obsessed arbitrageurs else- 
where in the market this week. 
Where should they channel 
money flooding their way from 
the spate of deals recently 
agreed? Holders of Kraft stock 
get paid $13bn by Philip Morris 
on Monday and billions more is 
flowing into accounts from 
smaller takeovers such as Irv- 
ing by Bank of New York and 
stock buybacks such as Chi- 
cago Pacific and Penn wait 

Arbitrageurs are trying hard 
not to be suckered into bad 
bets. They can trot out num- 
bers on many pending deals 
that look amazingly profitable, 
yet they are keeping the stock 
prices well below the pur- 
ported value of the offers. Most 
notably RJR Nabisco was trad- 
ing yesterday at only $91, some 
$18 below the agreed Kohlberg 
Kravis Roberts offer. 

Aside from discounting 
prices for the risk that any 
deal could be aborted, the arbi- 
trageurs are counting only on 
the cash portion of the offers 
and are talcing a more cynical 
view than usual of the accom- 
panying securities. In RJR 
Nabisco’s case they believe 
that the paper is worth only a 
third of the estimate made by 
KKR. 
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its of £229m were more In line 
with expectations, as was the 
36 per cent increase in asset 
valued reported by property 
giant ME PC for the year to 
September 30. 

There was better news alto- 
gether from Royal Bank or 
Scotland, which increased full- 
year profits by 57 per cent to 
£309 .2m and showed a 28 per 
cent underlying advance, once 
exceptional factors from 2987, 
such as Third World provisions 
and property sales, were 
excluded. BET. the interna- 
tional support services group, 
also exceeded forecasts with a 
31 per cent rise to EX20m in the 
six months to October 1. 

On the next rung below the 
top flight of UK companies. 
Tate & Lyle capped a year of 
transatlantic acquisitions with 
a 31 per cent profits advance to 
£102.1m, and Slebe, the con- 
trols. engineering and safety 
equipment group, reported a 35 
per cent interim rise at the 
pre-tax level, although earn- 
ings were ahead only by 9 per 
cent, reflecting the large num- 
ber of shares issued to fund its 
own US expansion. 

Once again, the sector that 
stood out was retailing, 
although some shopkeepers 
must be yearning for some 
BPB-Uke obscurity by now. 

The last vestiges of City 
enchantment with George 
Davies, whose Next chain 
changed the face of the High 
Street in the mid-1980s, disap- 
peared on Thursday when he 
warned that profits would be 


"significantly lower” this year 
than the £92.4m achieved in 
19S7-S8. Most forecasts have 
been cut to about £TOm. 

Another chequered stock 
market history came to an and 

The ugly word 
‘competitiveness’ — 
even uglier when 
preceded by ‘loss or 
— is back on 
many lips 

on Monday when Underwoods, 
a retail chemist strong in the 
London area, accepted a £40.8m 
offer from Boots. The deal 
thwarted a management buy- 
out which was in gestation. 

Consolidation was also In 
evidence among the builders 
merchants. Meyer Interna- 
tional added to its national 
lead in number of outlets by 
buying the HUM chain from 
Noreros, giving in return Its 
manufacturing interests and 
£55 m in cash. 

Christmas at least looks a bit 
brighter for James Gulliver's 
Lowndes Queensway. 
Although Lowndes has not yet 
found a buyer to meet its price 
for Ham ley’s, the toys group, 
the Foundstreteher discount 
chain is on its way for £7Qm to 
Brown and Jackson, a much 
smaller retail and property 
group. 

Clay Harris 


JUNIOR MARKETS 


Broadcasting 
the good news 


ON MONDAY morning, an 
extraordinary general meeting 
is due to approve a deal 
announced earlier this month 
between Broadcast Communi- 
cations. the Third Market 
independent television pro- 
gramme-maker, and The 
Guardian and Manchester 
Evening News (GMEN). 

The agreement under which 
GMEN pays £lm for a 14.1 per 
cent stake in Broadcast, is 
good news for both. It expands 
GMETfs media activities and 
gives Broadcast both a higher 
profile and greater funding 
flexibility - the latter being 
extremely important as the 
deregulation of broadcasting 
takes off and new channels 
proliferate. 

Broadcast is best known for 
producing Channel 4‘s Busi- 
ness Daily and The Business 
Programme on Sundays. Chan- 
nel 4 is planning to launch 
early-morning television, prob- 
ably from next April, and has 
said Broadcast will be provid- 
ing the business coverage. 

The company has bigger 
e xpan sion plans, though. It is 
setting out to develop a num- 
ber of series to sell to broad- 
casters - including a light 
entertainment programme, a 
chat show and a sports pro- 
gramme - and to become a 
publisher In its own right. 

“We are talking with the 
BBC and satellite companies 
to boy air-time." said Michael 
Braham, chairman of Broad- 
cast, “and we are a lot further 
down the road than others in 
the sector." 

Broadcast has its roots In a 
business set up seven years 
ago by Braham and Christo- 
pher HilL Both former journal- 
ists, they had known each 
other for a number of years. 

Their initial venture was a 
corporate communications 
company providing videos anti 
training company executives 
how to deal with the press, 
radio and television. 

Five years ago they won the 
contract to produce The Busi- 
ness Programme, and followed 
this up two years ago by secur- 
ing the contract to produce 
Business Daily, which appears 
each weekday lunchtime. 

At the same time, the com- 
pany reversed into Edenspr- 
Ing, an over-the-counter gheii. 
before moving to the Third 
Market in March 1987. 

In recent years the scope for 
Independent producers has 
increased by leaps and bounds 
because of the requirement on 
television contractors to taKfe-a 
higher proportion of indepen- 
dently produced prog rammes, 
new channels, and the advent 
of satellite TV. When the 
broadcasting changes become 
law, the sector bursts wide 
open - and Broadcast alms to 
be there. 

The company reported pre- 
tax profits of £338,000 on sales 
of £4. 7m for the year to June 


1988, up from £14,000 OO. 
£500,000 turnover the previous 
year. “We will get a cheque for 
Elm from GMEN on Monday, 
giving ns a strong cash posi- 
tion of £2 J5m." says Braham. 

Broadcast is looking at pos- 
sible acquisitions, particularly 
television programme distribu- 
tors, and hopes to do a deal in 
the next few months. The com- 
pany has also tendered to pro- 
vide television coverage of the 
House of Commons. “We 
gather we are short-listed with 
three others," says Braham. 

Monday is also an important 
day for Capital Leasing Group, 
as dealings in its shares begin 
on the Unlisted Securities Mar- 
ket. Capital provides and 
arranges finance leasing and 
lease purchase facilities in tin 
Republic of Ireland and the 
UK. 

This facility is much need by 
businesses needing to bny 
equipment but not wishing to 
tie up substantial sums of 
working capital in the pur- 
chase. 

Capital buys the equipment 
and leases it to the customer 
for a fixed rental ova- a stated 
period. Assets financed 
include commercial vehicles, 
cars, mainframe computers, 
printing equipment, forklift 
trucks, industrial plant, pro- 
duction equipment, light air- 
craft and telephone systems. 

DCC Corporate Finance 
placed 5.67m Capital shares at 
l£0.44p (37p), valuing the com- 
pany at l£l2.5m. All the 
shares are new and wifi raise 
If . 7 l. 2m for the company, to be 
used to reduce bank borrow- 
ings. 

Pre-tax profits have grown 
in the past three years from 
£72.000 to £427,000 in the year 
to March 31 1988. The com- 
pany has forecast pre-tax prof- 
its of Elm for the year to 
March 31 1989, putting the 
shares on a prospective p/e of 
20.5. 

The group was founded in 
1983 and operated ini tially as 
a lease broker, arranging large 
lease transactions for commer- 
cial and state-owned custom- 
ers. 

In 1985, the group began 
offering leasing facilities In 
the Republic directly to cus- 
tomers and through suppliers 
of business equipment. This 
year. It started offering simi- 
lar facilities In the UK 

As a form of medium-term 
flowing, leasing has shown 
significant growth ia recent 
y®*rs. Members of Leoseurope, 
an association of 732 leasfiig 
companies in 17 European 
countries, wrote new business 
amounting to £I£34bn in 1987, 

a of 40 per cent ova the 
previous year. 

In the UK. new leasing busl- 
fftos in 1987 surpassed £$bn, 
representing the Industry’s 
best year ever. 

Fiona Thompson 
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news 


FINANCE & THE FAMILY 


David Barchard discusses the prospects for interest rates in 1989 


Home-owners face long wait 
for mortgages to come down 


THE.NEW.TEAR tofts certain: 
to usher in a rise in mortgage 
rates, following last month's 
™crease in the hank base rate 
to 13 per cent, although the 
m^JQr Ponding societies have 
ny l i ra t ed they wiH try to hold 
their new cate to i£5 per coat 

At present, the main society 
mortgage ^te is 12.75 per cent, 
wnue most mortage companies 
and banks charge around 13 
per cent ... 

_ Aa a result, many people win 
find themselves paying rates 
foor percentage points above 
what they were in the 9ununer. 
This .will .mean a sharp 
increase In their monthly out- 
goiogs when the next adjust- 
ment is made, either on. Janu- 
ary 1 or in ApriL But David 
Gilchrist, general manager for 
p lat ^ning at thp - Halifax, 
stresses: “They do know what 
is coming and they have plenty 
of time to prepare for the addi- 
tional burden." 

An increase In base rates is 
good, news for savers, who can 
expect their interest payments 
to. rise. However the societies 
are not short of savings just 
nowj and. their eyes are mainly 
on the mortgage markets, 
where they are battling with 
the .banks and mortgage com- 
panies. 

J3o, most of them may try to 

hold increases in savings rates 
to .half a percentage point or 
so. ]£■■ funds: continue to flow 
into the societies during the 
first months of 1989 at over 
£lbn a Tnnwth, as they did for 
most of this year, then this pol- 
icy probably wiH work. 

■ “With our funding str onger 
than- ever, we are in no hurry 
to move. An increase in rates 
is the last thing we want," says 
£m Birrell, chief executive of 
the Halifax. 


- - There is no sign of unit 
trusts posing much of a threat 
to building societies in the 
near future; memories of the 
crash are still too strong 
among savers- But hwphs are 
improving the quality of their 
saving products and would like 
to “woo savers away from the 
societies. 

Banks have good reasons for 
trying to force societies to 
push up their savings rates. 
When base rates are high, 

. retail savings tend to be a 
cheap way of getting funds. 

Lenders such as banks and 
mortgage' companies, which 
rely on the commercial money 
markets, are at a relative dis- 
advantage. 

Early in the 1980s, before 
banks and societies had nwife 
deep inroads into each other's 
markets, the latter actually 
were able to hold their mort- 
gage rates several points below 
base rate - something no 
bank could dream of doing. 

So, the banks will be looking 
into fhg fr crysta l hau« as ear- 
nestly as most homeowners to 
see which way base rates will 
move in 1969. 

Most, although not all. City 
economists believe interest 
rates have risen as far as is 
necessary to choke off demand 
in the UK domestic economy. 

“The last increase was basi- 
cally a political gesture. The 
signs are .that demand m the 
economy is already s lowing 
down," says Richard Jeffrey, 
economist at Hoare Govett 
Securities. . However, he 
believes that a 13 per cent base 
rate is here to stay until the 
Budget 

' Tim Cougdon, until recently 
chief UK economist at Shear- 
son Lehman, believes 13 per 
cent might be a touch high, “it 


mflom slowdown and recession 
in the economy, and 14 per 
cent base rate is definitely not 
needed," he says. 

Congdon has long argued 
that the economy needs a 
"long period of cooling and 
convalescence” with base rates 
at 12 per cent cent for six 
months. So, any further rise in 
base rates early in the New 
Year might be short-lived. 

Some analysts believe rates 
will be back down below 10 per 
cent by the end of next year. 
Roger Nightingale, economist 

The next few 
months look like 
being tough for 
those people with 
large mortgages 

at Smith Newcourt, thinks a 
high base rate will force indus- 
trialists to bring down the sire 
of pay increases to under 5 per 
emit, at which point the Gov- 
ernment will be able to relax 
Its interest rate and foreign 
exchange pdMn 
However there are gloomier 
voices to be heard in the City 
as well. Rill Martin, chief econ- 
omist at stockbroker Phillips & 
Drew, thinks a 13 per cent base 
rate might well not be 
to cool down the economy. “I 
think the chances are that we 
will have another rise in base 
rates,” he says. 

Roger Bootle, economist at 
Lloyds Merchant Bank, agrees. 
"I don’t think the base rate rise 
will stop at 13 per cent and, 
what is more, I think that with 
his present credibility the 
Chancellor has crnly one more 
shot left in his locker 


THE PRIVATE investor lives 
- and to show bow much it 
cares, the Stock Exchange has 
published a list of around 150 
member finis which are 
i nt e rest ed actively in private 
chart business. As well as 
Bomecfthe best-known 

London names, it takes In a. 
wide range of mueh smaller 
firms' spread throughout . - 

UK si 1 Ireland, writes Richard 
Lambert 

This is ho congBumr guide: - 
the entries have been written 
by the Sims themselves, and 
have aiBstinctly gnshyv .^. -v 
Bav©OTi«ut fowiILstfllbe« . 


evat those whd already have 
thefr own stockbroker. 

For one thing. It provi d es ' 

a rough check list of the 
services Which each firm -offers 
and. Is some cases, shows the 
charges. There are wide 
variations, with miniumm 
cdnrafisskms ranging from .. 
£ 10 . upwards, and minimum 
transactions of as little as £100 
-although some firms suggest 
that,~to be economic; each unit 
id investment needs to be wdl 
over £ 1 , 000 . :•'•••*• 

As you would expect, the ' 
City firms tend to be m ere 

tonanffing than fltir coimtty 
cottsfcosi For instance, ~ 
CL-Lalng & Crtrickshank sets 
a mhflmnm p nrtfnWo sfata of 
250JXM in London - whereas 
its branches set a minimum 


IN THE NEWS 


of £20,000. 

This fsthe other value of 
fiie booklet: it lists the firms 
at a regional basis, and is a 
useful reminder of how ranch 
choice is still available in 
' Important towns around the 
country. Tims, there are four 
Anns listed in Norwich, five 

■ in Aberdeen, two hi Leicester, 
three in Exeter, and so an. 

The booklet is available 

from theWIder Share 

OwnershipiUnit, International f 
Sfcock.Bxritange, London EC2N. 
lHP <teL 01-588-2355) and - 
costs SI. 

■ Ano ther nwRwrtinii qiirt the 
take-up of Personal Equity 
Plain has been disappointing 
came tills week with the 

ai m i m nw w iwit by 
Barclayshare, the retail 
stockbroking arm of Barclay's 
Bank, that it had decided to 
wait before deriding whether 
or not to introduce a 1989 
Personal Equity Plan until 
after the Budget next year. 

Barclayshare blames the 
complexity of PEP controls 
for a very low tafceup of its 
plan in 1988, believed to be 
less than 20 per emit of its 
original estimates. During 
1988, Barclayshare has 
attracted only 3400 plans 
compared with 15,000 In 1987. 
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“Everything hinges on the 
next few sets of trade figures. 
If they are bad, the situation 
will look very much like that 
of the Government in 

1973.” 

Martin holds out little hope 
of a fall in rates in the second 
half of next year. He thinka 
rates in December 1969 will be 
"close to those of December 
1988; that is. about 13£ per 
emit" 

So, the next few months look 
like being tough ones for 

home-owners with large mort- 
gages, particularly for those 
who entered the market at its 
peak in the first half of this 
year. Those who opted last 
spring for a fixed-rate mort- 
gage around 10 per cent must 
now be extremely pleased with 
themselves. 

The demand for such mort- 
gages haw remained strong 
throughout the autumn, with 
societies such as the Halifax 
and Abbey National entering 
the fixed-rate market for the 
first Hwe and fmftrng nn short- 
age of customers. 

Last Monday. In fact, the 
Halifax had to cancel its out- 
standing offer for fixed-rate 
mortgages at LL5 per cent. 

Earlier this year, many peo- 
ple would have said that 115 
per cent was not a very attrac- 
tive rate over two or three 
years, the usual term of the 
present fixed-rate mortgages. 
Indeed, unless you are very 
gloomy about the future of the 
British economy, it still isn’t I 

By 1990, inflation and inter- | 
est rates should be down and 
life should be easier for home- 
buyers and the Government. 
But that depends on how sue- 
cessfully both can traverse the 
difficult months in the first 
half of next year. 


WHAT ON EARTH is 
happening to house sales in 
London? If you listen to estate 
agents, the housing market in 
the capital is simply undergo- 
ing a period of readjustment 
following a summer boom. 
Sales, they say, are always 
more difficult at this time of 
year and should pick up after 
Christmas. Some are even fore- 
casting that prices will show a 
modest increase next year. 

Informed gossip suggests a 
very different picture. People 
trying to sell houses and flats 
in London insist prices are not 
static but have fallen. They say 
potential buyers coming to 
view homes have dwindled to a 
trickle. The latest rise in inter- 
est rates, expected to push 
mortgage costs even higher, is 
hardly encouraging. 

The market appears to have 
ground to a halt Sellers have 
been taking properties off the 

market rather than lower ask- 
ing prices, while most buyers 
insist on price reductions. 

One colleague with a five- 
bedroom house for sale in Put- 
ney, south-west London, put it 
on the market for £245.000 
which four estate agents — 
with, for once, a surprising 
degree of unanimity - agreed 
was a reasonable price. Since 
then, only four people have 
come to view the house and 
three of those were little more 
than sightseers. But it’s not all 
bad: my colleague has been 
able to reduce the price of the 
borne he is buying (also in Put- 
ney) by £25.000 to £350,000. 

Several acquaintances have 
been told by agents not to 
bother putting their homes on 
the market until after Christ- 
mas, when sales traditionally 
pick up. 

New house-builders nor- 
mally fill their showrooms 
with staff on New Year’s Day 
- which, they say, can be one 
of the busiest selling days of 
the year. This might provide 
some hope for the American 
couple who are returning home 
and have been trying to sell 
their two-bedroom garden flat 
in Beisize Park, north London, 
since July. The property was 
bought for £144,000 last sum- 
mer, since when the monthly 
mortgage and rate payments 


However, Barclayshare will 
continue to m»n»g p existing 
plans and will review its 
decision in the light of any 
measures i n the Badget to 
encourage PEPs. 

■ Save & Prosper dearly takes 
a different view. On Thursday, 

it Mnflmwwl Hip launch of 

a 1989 PEP. S & P defends its 
more bullish outlook on the 
grounds that there might be 
new tax incentives from the 
Government in order to 
encourage savings through 
PEPS. However, the company 

a dmits ttfrre lww Iimb nn 

fcidication from ther Treasury . 
as to if antiwhmi fliic wight 
happen. 

■ R. J. Temple is providing 
a seasonal opportunity to 
parents, grandparents or other 
benevolent adults to invest 

in Equity & Law's new 
Headstart plan for children. 
The plan is written in trust 
for tiie and is a nnitised, 
nop-qnalifring; wit h - p ro fi ts 
endowment designed for 
regular savings over a period 
at at least 10 years. 

Anyone commencing 
Headstart through R. J. 

Temple before December 31 
wffl also be contributing to 
the Wishing Well appeal of 
London's Great Ormond Street 
children's hospitaL 




Andrew Taylor on London housing 

Buyers hold 
whip hand 
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have gone up from £1480 to 
£1,500. The property, which 
went on the market at £169,000, 
has been reduced to £157,000 
with still no takers. 

An elderly couple in Isling- 
ton, who have bought a place 
in the country and need to sell 
their London home, started 
advertising their three-bed- 
room end-of-terrace house at 
£250,000 earlier this year. By 
the end of the summer, the 
couple were advertising for 
any offers above £200,000. 
Meanwhile, would-be buyers 
say details of homes for sale 
which were sent to them ear- 
lier this summer are now com- 
ing round for a second or even 
third time, but with lower 
prices quoted. 

So whose view of the market 
is correct the agents or the 
people who actually are buying 
and selling? London is an 
important barometer fra: future 
trends in other parts of the 
country. Agents liked to refer 
to the “ripple effect" when the 
capital’s sharply-rising prices 
started to spread out to other 



t ,, r mat present Levels are not oui 

aflin^ritl 1 the average for the 

era England form part of this ““ M80S ' . . , ^ 

previous cycle. All of this might be reason- 

One explanation for what is able - but markets operate on 
happening in London is that confidence. If people buying 
people’s expectations of price selling believe the market 
increases continued to rise I s failing , then, even if it is not 


WEEKEND FT m 


trading which took place ear- 
lier this year. Agents say many 
sales were brought toward 
after the announcement of tax 
cuts in the Budget, and to heat 
the ending of multiple mort- 
gage tax relief on August L 

Demand for mortgages from 
building societies fell by a 
third in September and Octo- 
ber. Another indication of the 
state of the market in London 
and south-east England has 
been the re-introduction by 
major house-builders of mort- 
gage subsidies and part-ex- 
change deals. 

Builders like Taylor Wood- 
row - which says it is sold out 
until next spring - appear to 
be taking a relatively relaxed 
view of the market They say 
the British economy is in far 
better shape than when house 
prices fell sharply in real terms 
during 1974 and 1981. Real 
earning s actually declined dur- 
ing the first half of 1974 and 
again at the end of 198L Gross 
domestic product fell in 1974, 
1975. 1981 and 1982. Builders 
argue that housebuyers previ- 
ously have come to terms with 
even higher interest rates, and 
that present levels are not out 
of line with the average for the 
the 1980s. 

All of this might be reason- 
able - but markets operate on 
confidence. If people buying 
and selling believe the market 


after the market had peaked 
and have not adjusted to the 
fact that prices actually 
stopped rising several months 
ago. Sales activity was expec- 
ted to slow after the hectic 


happening yet, it is likely to 
become a self-fulfilling proph- 
esy. And that worries estate 
agents and builders more than 
they would care to admit, at 
least publicly. 


Do the market recommendations you receive consistently 
make you money? 

We invite investors to receive our weekly recommendations 
service on currencies, interest rate futures, precious and base 
metals, and soft commodities FREE and without obligation for 
four weeks - so that you can judge the quaSty or our 
recommendation for yourself. 

For your free trial or for further Information, please call LCF Ltd 
on 01-702 4351. 

(VhTn LCF LIMITED, EUROPE HOUSE AFRO 
WORLD TRADE CENTRE 

LCF LONDON El 9AA MEMBER 


At Barclayshare we've recognised that the 
traditional way of stockbroking may not always 
be best for you. 

So we’ve designed an alternative to the old 
school that retains some of the traditional benefits but 
is tailored 6k today 5s private investor. 

There are two services to choose horn but 
they have one thing in common. They both offer 
excellent value for money. For example, the minimum 
commission rate is just 416. 

If you opt for our Advisory Service you'll 
have unlimited access to advice whenever you need it. 
You’ll also receive your own portfolio guide as well 
as a monthly investment report ‘Prospects! 

Or, if you prefer, there’s an efficient 
Dealing Service. With both you get a fall portfolio 

I a service. We send you the 
documentation but spare you the 
isary paperwork. 

Share certificates, for instance, 
re held on our nominee system. 
We also send you regular portfolio 
valuations. However should you need 
n instant valuation simply call in 
any Barclays branch. 

For more details, ring the 
dayshare Help Desk anytime on 
(0604) 252 666, pick up a leaflet 
in any Barclays branch or send 
off the coupon. Consider it as 
tonight's homework. 


BARCLAYS 


Please send me details about the Barclayshare service. 

Amp 

Name 111, 


Address. 


.Postcode. 

.(work) 
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Tel No. (home)_ (work) 

SEND TO BUI SHEARER. BARCLAYSHARE LIMITED. BARCLAYSHARE 
CENTRE, FREEPOST WATFORD WDl 8FP OR TELEPHONE (0604) 2J266& 

BARCLAYSHARE 

A BETTER DEAL IN STOCKBROKING 
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FINANCE & THE FAMILY 


Act now to invest. 


The Week Ahead 


Only 10 days to go! 

Rudolf Wolff Investment Guaranteed 
Commodity Fund 1992 Limited 


A sleeping giant awakens at last 


GEC, the electronics group 
headed for decades by Lord 
Weinstock. bad in recent years 
acquired a reputation for being 
one of the sleepiest and most 
cautious of the OS's manufac- 
turing giants. Last month's bid 


for Plessey in conjunction with 
Siemens changed that: at last a 
sign of a major strategic move, 
at last a willingness to grow by 
acquisition rather than by col- 
lecting the interest on its cash 

In the context of the Plessey 
bid, interim figures out on 
Tuesday are something of an 
irrelevance, but modest growth 
across all divisions should pro- 
duce a rise in pre-tax profits to 
between £30Qm and £305m for 
the first halt up from £2S4m in 
the comparable period - a 
sign that the company has 
begun to lift itself off the earn- 
ings plateau of recent years. 

On Wednesday. Hanson, the 
UK conglomerate, may find 
further ammunition to fire at 


This rare investment 
opportunity has now been 
extended for an extra week and 
will close on 14 December 1988. 

The Fund offers: 




20% p.su projected 
average return on Investment 


Ring Rudolf Wolff 
now on 01 -626 8765 or cm 
our 24 hour night line service 
01-283 3656 for your copy of the 
Prospectus, on die terms of which alone 
applications for shares will be considered. 



100% return of your 
initial capital guaranteed. 


RudofWoff 


the critics of its Ki dde acquisi- 
tion lad year. Klrfde is expec- 
ted to chip in a net 350m 
(£27m) into Ha nson' s pre-tax 
profits of about £860m for the 
year to September. 

The results, a 16 per cent 
increase from last year's 
£74120. will also reflect a strong 
performance from its building- 
related products. As usual* 
interest will focus on possible 
uses for Hanson’s cash pile, 
which now stands at about 
£90Qm. Investors are also keen 
to find out whether Hanson 
will continue to woo the 
income funds by offering, as at 
the interim stage, a sizeable- 
dividend increase. 

Bass, Britain's biggest 
brewer, is expected on Wednes- 
day to report pre-tax profits of 
up to £445 m - an increase of 
22 per cent - for the year to 
September 30. 

The beer division, packed 
with strong brands such as 
Terment’s and Carling lagers. 


Profiting from Commodities since 1866. 


TWb is a closed ended investment company incorporated in Bermuda. 

IMPORTANT INFORMATION* 

This advertisement bi baaed by Rudolf Wolff 6c Co. Limited which a regulated by die AFBD. The Role* of the AFBD 
nwnii* iti.i axTOstoro 1 attention be drawn to the Following marten: the value of the shares may fluctuate in money terms. 
There will be no recqttnfaed market for the shares in the rood and it may be difficult for an investor m sell hfo shares prior 
id rbe Fund being dissolved or to obtain reliable inform* lion about their value or the risks to which they are exposed. 
However, as a shareholder son will receive quarterly reports issued by tbe Fund. Because shares in the Fund will not be 
traded regularly or frequently it cannot be certain that a price for the shares will be quoted at all tunes and any trans- 
actions in the shares mav not be effected at a quoted price. The Fund is not an authorised person under the Financial 
Services Act 1986 and is therefore not subject to the rules and regulations made under that Act or by any SRQ for the 
protection of investors. . 


MAXIMUM INCOME ACCOUNT 
SERIES n 
VARIABLE KATE 

Applicable to new and existing accoBntholders 
3 YEAR TERM SHARE 2 YEAR TERM SHARE 

(minimum investment SLOTH!) (minimum investment £1.000) 


ACCOUNT 
SERIES I 
VARIABLE RATE 
Applicable to existing 
acconnlholders 


PREMIUM 


ACCOUNT 
VARIABLE RATE 
Applicable to existing 
accountholders 


9 . 75 % (net pa) 
13-OX^ 




10 . 0 % (net pa) 9 . 25 % (netpA) 

12 . 33 %^- 

"Equivalent gross me for bade rate ta 
flanaml Full details of these accounts can be pr 
UC/ ICi u( General Portfolio Life Insurance F 


Portfolio 


r Xlt.cIQ/O gross 1 AX.V/ 

•Equivalent gross me for basic me taxpayers. 

FuB details of these accounts can be prodded on nqaeSL 

General Portfolio Life Insurance PLC 
General Portfolio House 
Harlow, Essex. CM20 2EW1U: 0279 626262 
A member of LA 1710 


0.£jcM>(netpA) 

11.0*^ 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 


Vahta of 


Price 

Value 


Company 

Md par 

Marfcat 

baton 

dbW 


bid ter 

share” 

price” 

bid 

£n»** 

Bidder 


Prices In panes unless etbanriss hut rated 

Armstrong Equip. 

158« 

163 

160 

8399 

Wardta Storey* 

teoc. Haws. 

765*5 

759 

503 

I.02tei. 

Itafly Me? ft Gan 

Aurora 

148.8*5 

145 

127 

mio 

Aust Rat tads. 

Ards! 

8«r 

80^2 

77 

101.6 

Banear tods. 

Bejartt 

191 

160 

17Uz 23866 

Iceland From F 

Blrrnld Qualcast} 

450*5 

449 

417 

33000 

BtoaCfccte 

Brit Syphon 

155* 

159 

158 

43.73 

Britannia 

Buddey*B Brew. 

156*5 

153 

150 

25.0 

Harp Lager 

Burton! Grp. 

374 

368 

388 

45.96 

Owrtaauth 

CLF Ktdga 

250tt 

156T 

156T 

88.1 

Yaoman ML 

Carta*. 

116K5 

117 

109 

206.53 

KM Energy 

Christy Hunt 

70 

69 

52 

3397 

Triples Lloyd 

Coffins (Wm.) 

640*5 

79S 

543 

969 

(taws Inti. 

Coffin. (Wm.) A 

535*5 

615 

453 

194.1 

News teti. 

Corah 

75*§ 

72 

65t 

27,2 

CbariartaS 

CandeQ 

160* 

186 

139 

28J0 

Crown ladL Grp 

CundaQ 

137 

186 

128 

24.66 

Ferry Ptckariog 

Cortdell 

185* 

186 

171 

339 

Smurtt (X) 

Data Group 

90 

91 

87 

1093 

Osautord 

Granyte See. C. 

130* 

130 

103 

162 

McLeod Russet 

Kammersoo 

818*5 

918 

739 

294.32 

Rodamco 

Hamowraon A 

760’S 

879 

675 

I.OIbn. 

n 1 1 ilw— f i ie 
nOCamw 

KUIa Ergonom 

721 ? 

71 

53t 

823 

WansH 


405* 

403 

370 

93.15 

DHWS89 

Irish DfoL| 

Ir450* 

Ir456 

Ir366t 

lr283.0 

Pernod Rlctfd 

Johnson Fry 

16755 

161 

102 

23.01 

UTHldg*. 

Lamtietaure 

39055 

366 

377 

16526 

Lafoore tons. 

London Shop 

300* 

306 

304 

180.47 

Peel HWgs. 

PIUstMay 

$60* 

S59 

S391s 

SS23hn 

Grand Met. 

Ptassey 

225* 

208 

17512 

I.Thn 

GEC-Sfotnans 

Quests! 

253 

237 

205 

1191 

Irish Wire 

Sutar 

22455 

213 

240 

26520 

Thomson T-Ltoa 

Task Force 

225* 

221 

191 

1649 

Alphssound 

Tatapbom Rentals 

340*5 

335 

211 

320.0 

Cable ft Wfaatass 

Underwoods 

150* 

143 

91 

408 

Boots 

Webb (Joseph) 

61*2 

63*2 

88*2 

1597 

Hoed Group 

Zygri Dynamics 

106 

116 

92 

15.79 

Msys 

■All cash ottar.ttCash alternative. IParital 

l bid. 5 For capital not already held. 

ZUncondltlonai."BaMd on 230 pm prices 2rt2/88.tAt suspension. SShsres and 

cash. 







should have increased volumes 
and market share despite the 
poor summer weather which 
ha* adversely affected some of 
its competitors. It will be more 
difficult to identify the trends 
in the leisure division with 
Holiday Inns acquired in May 
and Horizon, the holiday busi- 
ness, said In August 

Pre-tax profits of £565m. a 24 
per cent increase on the previ- 
ous year, are forecast for 
Grand Metropolitan, whose 
results for the year to Septem- 
ber 30 are due on Thursday. 
Wines and spirits should con- 
tinue to be star performers, 
with the UK brewing and 
retailing division co nfirming to 
make solid gains. Inter-Conti- 
nental -which has been sold to 
Seibu Saison - will continue to 
show improvement and in the 
US Pearle Health has done well 
for dollar earnings Betting and 
gaming have show reasonable 
growth. 

Estimating PUkington’s 
interim profits, due on Thurs- 
day, is an art, not a science. 
Difficulties in predicting the 
effect of exchange rate move- 
ments and the costs arising 
from the reorganisation of 
Visioncaie, its new US busi- 
ness. have left analysts' esti- 
mates sprawling between 
£i35m and £155m for the half 
year to end of September, com- 
pared with £122m last year. 
Overall, the business should 
have benefited from the 
strength of the cars and build- 
ing markets but will be held 
back by higher interest 
charges arising from further 
investment and acquisitions. 

Trafalgar House, the ship- 
ping to construction group 
headed by Sir Nigel Brea ekes, 
reports its foil year figures on 
Tuesday. They should be good. 
Housebuilding profits should 
have grown vigorously; the 
interest charge should have 
dropped dramatically because 
of the £306m raised from share- 
holders in the summer of 1987; 
there will be property profits 
arising from the acquisition of 
Chase Property Holdings, and 
- reflecting the contribution 
from a recently refurbished 
QE2 - the hotels division 
should have performed well to 
boot So the company should 
come in with pre-tax profits of 
between £220m and £225m, up 
from £163.2m in the previous 
year. More interesting than the 
historical figures will be Sir 
Nigel’s comments oh the out- 



Reading the Fleming Investment Trusts 
Savings Plan brochure can seriously damage 
your conversation. 

After all, the feet that the average Fleming 
Investment Trust has fer out-performed the average 
Building Society higher rate account over the past 
7 years is hardly sparkling repartee. 

(Even if the difference on a £1,000 invest- 
ment with net income reinvested over 7 years was 
£2,987.) 

And explaining that Investment Trusts sell at 
a discount, so their assets are worth more than the 
price of their shares on the stockmaricet, is not 
really going to help dinner parties go with a bang. 


So, while everyone may think you’re a bit of 
an eggh ead, the yolk’s on them. 

Just apply for our Savings Plan brochure and 
application forms by railing us on 01-920 0539, or 
complete the coupon below. 

While you wait, here’s our handy... 


Illll 


The Fleming 

^ Investment Trusts Savings Plan 
lets you buy shares for as liule as £25 
a month, or a lump sum of only £250. 


The brochure contains 

aB the information and forms that you need. 


The figures show what an investment 
tf £1,000 would have become worth, 
with net income reinvested, over the 
7 years to 1st October; 1988. 


I The prices tf aB ten trusts are quoted 

I indie daily papers - if you can't find 
ii your trust's price, it’s always available 
IV foam Flemings. 


(Note: Past performance is not neces- 
sarily a guide to the future. Prices 
can go down as wdl as up.) 


£1721 

over 7 years 


£ 4,708 

over 7 years 
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To: Flatting Imesancat Trust Management Limited, f 
25 Cbpdaflfoenue, London BC2R7Dft. let 01-9200539. 1 
Please send me details of your I mwnmn t Trusts Savings l 
Plan, indodlng application forma, and the 10 Henring 1 
Imt sn ie w Ttuta. («oexttirai*m«e) 

162 

NAME (Mw/stay in g a . — 


But if you can’t keep quiet about it, console 
yourself with this heartwarming feet: as one of the 
world’s largest and most experienced investment 
managers, Flemings have been entrusted with over 
£20 billion. isrmpiy ry eteming imvestmf 


FLEMINGS 

INVESTMENT TRUSTS 


ISSUED BY FLEMING INVESTMENT TRUST MANAGEMENT LIMITED. 
ArramberoCMRO 


RESULTS DUE 

.-■* - ■«.• ^ J J 

Dividend (Dl* 

Company 

Announcement 

Late year 

This year - 



due 

tot- 

Final 

tot 

PMAL MVRNmoS 






Albion — 

.... 

Wednesday 

08 

12 

12 

Anglia Secure Homes — 


Tuesday 

07 

1.3 

12 

Archer AJ HaicOngs 


Thursday 

m 

- 


Avon Rubber 


Wednesday 

3JJ 

7.0 

42 



Wednesday 

<a 

14.7 

04 

Berisford SAW 


Thursday 

4.0 

10.0 

42 

Bums Anderson Group 


Friday 

19 

ao 

1.7 

Chrysalis Group 



Thursday 

2-0 

5.0 

ao 

City Site Estate* 


Wednesday 

O0 

06 

0.7 

Cromte Group 



Tuesday 

v 


ra 

CrystalatB Holdings 

— 

Friday 

2.1 

3.7 

ai 

Oobaon Path tndugsries . 



Monday 

1.9 

32 

12 

Sdridge Pope & Co 


Tuesday 

39 

42 

42 

Grainger Trust — 

Wednesday 

0.7 

ae 

09 

Grand Metropolitan - 


Thursday 

4.5 

72 

52 

GreenaJI Whitley 


Friday 

29 

32 

Z7 

Hanson 


Wednesday 

1 A 

ao 

12 

Leeds Group — 


Tuesday 

22 

42 

a7 

Lovell YJ Holdings 



Thursday 

12 

07 

12 

Mecca Leisure Group 



Tuesday 

1J 

ai 

1.7 

Richards — 



Thursday 

07 

12 • 

09 

Saatehi & Snatch! Co 


Wednesday 

04 

8.1 

7.4 

Speytrawk — 


Thursday 

25 

05 

32 

Trafalgar House . 


Tuesday 

05 

8.0 

72 

TunstaH Group — 

>— 

Thursday 

12 

22 

1.5 

VP1 Group 


Tuesday 

0.7 

12 

ao 

Whessoe 

ie. 

Thursday 

ra 

12 

12 

urranni dividkmds 






Ail-sprung Group 


Friday 

2.1 

as 


Alexander (Walter) 



Thursday 

12 

32 


Aiexon Group 


Thursday 

25 

62 


Allied Colloids — 

aM 

Wednesday 

0.B 

1.8 


Argyll Group ..... 

Tuesday 

1.8 

32 


Assoc British Engineering 


Friday 




Atkins Brothers (Hosiery) 


Tuesday 

ao 

72 


Aveaco ... 


Wednesday 

- 

07 


Beaverco 

_ 

Monday 

1.7 

42 


Birmingham Mint - 


Wednesday 

2.7 

4.7 


Boaae Masslml Pol UP — 


Thursday 

22 

07 


Bogod-Pelepah 


Tuesday 

Ol 

02 


Booth Industries — 


Tuesday 

04 

12 


Boscombe Property 



Friday 

- 

- 


Bristol Evening Post 



Friday 

3.0 

62 


British Land — 



Wednesday 

1.44 

asa 


Brown & Taww ■■■■■- — ...... 


Monday 

2.4 

52 


BTP — 


Wednesday 

22 

09 


Cape Industries — . .. - — 


Tuesday 

1J> 

42 


Ca radon 

MM 

Monday 

- 



Clayhithe _ — 

Monday 

0.7 

22 


Coalite Group 

MMP 

TXmsday 

25 

•72 


Continuous Stationery — 


Tuesday 

0.7 

Z2 


Crosby James Group ... 

HM. 

Tuesday 

0.0 

1.4 


Dominion international 


Wednesday 

as 

32 


Eiga Group ■■■■—■■ 

.M 

Friday 

07 

03 


Equity Consort Invest Tat 

— 

Tuesday 

4.4 

104 


Evans of Leeds 


Wednesday 

ao 

as 


FKI BobcocK — 

•M 

Thursday 

0.6 

1.7 


GEC 

M. 

Tuesday 

12 

4.7 


Gibbon Lyons Group 

Me 

Thursday 

Ii 

32 


Goodman Group — 

_M 

Wednesday 

- 

02 


Greene King & Sons 



Friday 

22 

52 








Hariand Simon Group — 


Tuesday 

06 

12 


Harmony Leisure 


Monday 

- 

014 


Haaiewood Foods 

.. 

Wednesday 

1.1 

12 


Kicking Pentecost 

M. 

Friday 

- 

05 

■* ra 

Hunter Saphlr 


Thursday 

12 

07 


(Hingwortfi Morris — — — 


Thursday 

12 

- ao 


Israel Jack L — 

Thursday 

- 

02 


ITL information Technology ___ 


Tuesday 

0.4 

12 


Johnson Matthey 


Thursday 

as 

42 


Joseph (Leopold) Holdings 


Tuesday 

as 

11.6 


Latham James ... 

M. 

Wednesday 

32 

OO 


Learmonth & Burchett — _____ 


Tuesday 

Ob 

12 


Leigh interests 

M. 

Monday 

12 

32 


LoglteK 


Tuesday 

OS 

1.8 


MS International ... — — — — 

M 

Tuesday 

07 

22 


Northern Foods — 


Tuesday 

42 

5.7 


Oceonles Group — 


Wednesday 

- 

- 


Osbourne & Little 


Thursday 

1.7 

03 


Phoenix Timber Group 


Thursday 

1.0 

12 


Pilkington 


Thursday 

as 

- 


Reed Executive 


Tuesday 

Ob 

12 


Reject Shop 


Monday 

- 

- 


Saiveson (Christian) . — 



Wednesday 

1.5 

22 


Scapa Group ......_ — 


Thursday 

as 

52 


Smith & Nephew ... 



Wednesday* 

12 

ao 

12 

Sterling Publishing Group 

— 

Monday 

- 

32 


Tams (John) Group ..... — 


Wednesday 

- 

- 


TGt 


Tuesday 

- 

Z4 


Thom EMI 


Thursday 

oo 

162 


Toothlll RW 

|H 

Thursday 

as 

52 


TR Technology ........ 

era 

-Friday 

- 

- 


Vinten Group 


Thursday 

12 

Z7 


YeiJowh ammer .... 


Tuesday 

07 



York Trust 


Wednesday 

0.4 

12 


■Olvkiands are shown net pence per share and are adjusted tor any Intervening 

scrip isaua.t third quarter tigs. 



— 




look for the current year. 

Analysts have been scratch- 
ing their heads over the likely 
outcome of Argyll Group, the 
supermarket chain, at Its 
interim stage. Pre-tax profit 
forecasts for the half year to 
mid October, to be announced 
on Tuesday, range from about 
£8Sm to ClOOm. compared with 
£75. 4m this time last year. Hie 
main imponderable is haw suc- 
cessful Argyll has been at con- 
verting Presto supermarkets 
into Safeway stores, a move 
which is expected to doable the 
shops' profitability but incur 
an exceptional charge of £26m 
over the foil year. 


the adver- 
tising and business services 
group, is expected on Wednes- 
day to announce pre-tax profits 
of between £135m and £l39m 
for the year to September 30, 
compared with £l24m in the 
preceding 12 months. Investors 
disappointed with Saatchi’a 
flat performance in recent 
years are unlikely to be excited 
by the last 12 months, with 
fidly diluted earnings almost 
static following the recent 
issue of convertible preference 
shares. Analysts expect 1387-88 
to have been a year of consoli- 
dation for the group, with 
Europe and the Far East begin- 
ning to outpace the US. where 
advertising expenditure is 
slowing down following Olym- 
pics and presidential election 
bonanzas. 

Thorn EMI looks like 
announcing a substantial 
increase in pre-tax profits to 
between £90m and £l00ra in the 
six months to September 30 - 
traditionally the weaker half 
for the diversified retailing and 
industrial group - against 
£60. 7m in the equivalent 
period. 

The main drive behind the 
increase should have come 
from Rent-A-Genter, the US 
electronic goods and furniture 
rental chain., which was only 
bought about four weeks 
before the end of the compara- 


ble period's figures. Analysts 
are also expecting strong 
growth from the technology 
division, covering electronic*, 
software and defence interests. 

Tony Gartland. chief execu- 
tive or FKI Babcock, is a turn- 
around specialist who is proud 
to have ’‘rationalised" no fewer 
than 28 companies Jn the last 
14 years. By far the biggest of 
these was Babcock Interna- 
tional. a slumbering giant or 
the UK manufacturing Indus- 
try bought by FKI last summer 
in a £4i5m agreed hid. Next 
week's Interims, due out on 
Thursday, ought to reflect the 
full benefit of the Gartland 
treatment at Babcock and pre- 
tax profits for the first half are 
expected to match the E48m 
made in the whole of the last 

financial year. 

With its recovery phase over, 
and the company having to 
cast around for organic growth 
in less than Ideal market and 
currency conditions for its 
main products, interim prr-uUt 
profits of precious metals 
group Johnson Matthey are 
expected to come out more or 
less flat oh last time's ESD.Bm. 
Analysts* estimates are in the 
range of £29m to £33m. 

However, now MLnorco caW 
executive Michael Edwardes 
has taken over as chairman of 
JM’s 38 per cent shareholder 
Charter Consolidated, the trad- 
ing aspects of Thursday's 
resuits could be eclipsed by 
eager listening for any dues qh 
what further restructuring 
plans may be afoot In the 
Anglo-American nexus of Com- 
panies. 

Northern Foods, the com- 
pany which speaks for shoot 
half of Britain's meat pie mar- 
ket. is benefiting from good 
cost reductions In meat manu- 
facturing arising from its ongo- 
ing rationalisation progr amm e. 
The other main feature of its 
interim results, duo on Tues- 
day, will be volume growth in 
its recipe dishes aide. Analysts 
expect EWm to £10m pre-tax, 
against £34 .5m last time. . 


PRELIMINARY RESULTS 


Co mp any 


Pn-tu profit 

(£000) 


Earnings* OtvtotaWfo’ 
par aliara <p) par share (pi 


Amber Day Hhfga July 

503 

(155) 

0.9 

(*) 

- 

H 

CairoH P.I ft Co 

Sopt 

7,100 

(6,454) 

10.7 

(10.0) 


(7.6) 

Clrceprlnt 

Aug 

1.240 

(1.250) 

15.7 

(15^) 

2.4 


Clyde Slower* 

Aug 

141 

(208) 

10.6 

06.0) 

7.1 

47.1) 

Fakllne Boats 

Sept 

3,630 

(2.420) 

73.3 (40.5) 

13.5 

(9.0) 

Five Oaks Invest 

June 

3.040 

(2.187) 

8.7 

(7.1) 

■ 

\-y. 

GWR Group . 

Sopt 

707 

(486) 

- . 

H 

3.Q.. 

.H- 

Nardongar Prop 

Sopt 

7.040 

(5.300) 

66.6 (51.5) 

22.6 


John ft FWi Bra 

Sept 

7.700 

(5.620) 

3.8 

(3-4) 

zn 

(1:5) 

Kwk Sava Group 

Aug 

55.180 

(48.610) 

23.3 

(19.9) 

7S 

(6-6) 

MEPC . 

Sept 

104,800 .(60,000) 

22.0 

(19.1) 

14.5 

4»0) 


PprvemwS- 
Royal Bowk Scot 
SACkifl 
. Skflawr Group 
Tate ft Lyle 
7MD Adve rtisi ng 


309.200 (1 96.9*131 67.1. (45.0) 


120.100 (92,000) 


6.0 (10.8) 

17.3 (9.2) 


■a*.. ,(«) 

15.0 412.7) 


TSB Channel land Oct 


Warrington* 


Sepit 630 


(685) 
(6.060) 
(1.540 L) 


88.6 (71.5) 

13.7 (10.2) 


20.0 (16.4) 
- (-) 


29.6 (20.0) 
3,0- <&*> 


INTERIM STATEMENTS 


Company 


AHled Lyons 
Anglo United 

As prey 

Baker Kants Sounder 
Sarto Group 
Baseett Foods 
BET 

Black Arrow 
BOM Holdings 
BPS Industries 
Bromagrove Indust 
Business Mortgage ' 
Caledonia Invest 
Castings 

Cha m berlain Phipps 
Chamberlin ft HU 
Chemoxy Inf I 

Chloride Group 
Cropper James 
Dawson International 
Edbro 

Ersklne House 
Ferranti MCI 
Hambies 

Hellenic ft General 


HPC Group Sept 

Hughes Food Sept 

tnfl Comm ft Data ■ Aug 

Wsh wire Products Sept 

London Securities Sept 

Merrydown Wine Sept 

Mflltrard Brawn Sept 

Monks & Crane Sopt 

Mo u nhr few Batatas Sept 

NSM Sept 

Peel Holdlnga Sept 

Porter Chadbum Sept 

Premier Con* OUfld Sept 

P«»P«rty Partnership Sept 

Raglan Property Sept 

Readicut Inft Sept 

Rltz Design Group Sept 

Robertson Group Sept 

RoBe ft Nolan Aug 

RowUnson Securities Sept 

Sanders- &-Sidmy Sept 

Shanks ft McEvsan Sept 

Shaw Arthur ft Co Oct 


Stabs 

Union Square 
United Industries 
Verson International 
Vlbroplant 
Vosper Thomycraft 
Wiggins Group 
Williams Rax Leisure 
wyndhara Group 


te 

(todfl) 

per share (p) 

Sept 

229.000 

(197.414) 

5.0 

■(43) 

Sept 

2.510 

(1.710) 

a2 

(02) 

Sept 

8.110 

(7.372) 

15 

0-2) ' 

Oct 

1,940 

(1.050) 

3.0 

C?2) 

Sept 

587 

(439) 

1.2 

(-) 

Oct 

2.400 

(2.105) 

2 JZ 

(2.07)- 

Oct 

120.200 

(92.100) 

3.5 


Sept 

1.900 

(1.530) 

1.0 

(07) 

July 

514 L 

(507 L) 

- 

H 

Sept 

104.100 

(90.900) 

3.7 

.(OOL 

Sept 

2.220 

(1.020) 

1.0 

(0.6) 

Sept 

T.200 

(4,300 L) 

- 

(-) 

Sept 

12.240 

(5,390) 

3.5 

(2-5) : 

Sept 

1,140 

(888) 

1.7 

(1-4) 

Sept 

3.900 

(3.370) 

1.6 

(1.4) 

Sept 

774 

(584) 

2.5 

(2.0) 

Sept 

514 

(237) 

2.6 

(1.8) • 

Sept 

7,700 

(6.209) 

0.55 

(05) ■ 

Oct 

1/170 

(1.080) 

0^7 

(0.671 

Sept • 

21.100 

(19.000) 

as 

(2.4) 

Sept 

1,500 

(1.100) 

3.0 

H 

Sept 

4.840 

(3^20) 

1.9 

(1-6) 

Sept 

40.100 

(23.000) 

0.76 

(0.72) 

Sept 

38.600 

(36,600) 

3.3 

(3.0) 

Sept 

1.020 

(1^50) 

_ 

(-) 

Sep! 

815 

(348) 

1.2 

(1.0) 

Sept ■ 

-401 

(366) 

1.0 

(-) 

Sept 

2200 

(2.oiQj : 

02 

(02) 

Aug 

20 

(225)' 

m 

(-) 

Sept 

1.290 

(469) 

1.5 

(-) 

Sept 

1.140 

(637) 

- 

(-) 

Sept 

748 

(673) 

1.0 

(0.9) . 

Sept 

1,160 

(851) 

1.5 

(1-2) 

sopt 

1.220 

(1.010) 

1.3 

(1.2) 

Sept 

6,420 

(4.730) 

2.0 

(1.0) . 

Sept 

4,220 

(1.86014 

_ 

(-) 

Sept 

9.300 

(4.700) 

3.0 

(1.7) 

Sept 

1.73Q 

(581) 

0.6 

(0.2) 

Sept 

4.749 

(7.728) 


(-) 

Sept 

995 

(846) 

2.0 

(1.7) 

Sept 

419 

(315) 

- 

(-) 

Sept 

6.070 

(5^10) 

OJ57 

(0.38) 

Sept 

650 

(464) 

_ 

(-) 

Sept 

2.570 

(3.170) 

1.1 

(0.9) 

Aug 

350 

(232) 

2.1 

(1.5) 

Sept 

1.630 

(641) 

024 

(0j22) 


- 364 

(3og 

2.3 

(2.0) 

Sept 

&S1Q 

(4.780) 

7.0 

(7.0) , 

Oct 

535 

(412) 

1.1 

(-) 

Sept 

9.160 

(4,070) 

1.5 

(0 5)- 

Sept 

67.600 

(50.100) 

3.37 

(27) 

Sept 

— 1.840 

(648) - 

0.4 

(0.3) 

Oct 

1.260 

(813) 

1.2 

(0,6) 

July 

383 

(187) 

0.17 

(0.11) 

Sept 

5^10 

(3.790) 

1.Q 

(0.0) 

Oct 

4.300 

(7.900) 

2.7 

(-) 

Sept 

3,820 

(1.830) 

3J) 

(2.0) 

May 

89 

(103) ‘ 

_ 

(0.4) 

Sept 

501 

(225) • 

1.5 

(1-0) 


“Dtvkfende are shown net 


, _ in«t ».i P*r share, except where othenrtae 

L - loss-t this years tigs tor 9 months. 
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WEEKEND FT V 


FINANCE & THE FAMILY 


FINANCIAL advisers have not 
been slow to criticise the 
«»«nn Revenue's plans to 
rewrite income ana capit a l- 
gains tax rate for expatriates. 

In July, the. Inland Revenue' 
took everyone hy surprise 
when it published a consulta- 
tive document entitled Resi- 
dence in the United Kingdom : 
?*Sewe tf OK Taxation far 
Indiv iduals. At toe to™! Trea- 
s ury minister Nansen Lament 
argued that the aim was to 
move in the direction of 
greater , simplicity and cer- 
tainty, and to “relate HaMiftgfp 
to UK tax mere closely to the 
degree of an individnaTs con- 
nection with this country* 
The doring'date for enimmg ri te 
on the proposed -changes was 
November 30. 

The Revenue is being coy 
about th e nu mber and- source 
of comments it has received, 
but early indications suggest 
that toe proposals are wwifap 
muter, considerable fire from 
professional advisers such as 
accountants and solicttm. 

Under toe existing -.UK tax 
system, an individual’s liability 
de p ends on three factors which 
wfll.be familiar to expatriates 
— . residence, ordinary resi- 
dence and domicile. There is 
no definition in the Taxes Act 
at the terms “resident” and 
“ordinarily resident.'* but court 
decisions show that both 
expressions are used in an 
everyday sense and .do not 
have any special or technical 
meaning. Someone: who spends 
183 days or more of a tax year 
in the UK will always be 
regarded as resident. For some- 
one who spends iess than 183 
days a year in toe UK, a num- 
ber of criteria ere used, to 
determine residence. 

-. This means, for instance, 
that toe term "ordinarily resi- 
dent” is equivalent broadly to 
“habitually resident.” If an 
individual, is resident in .the 
UK year after year, he is ordi- 
narily resjdenL.it inflows that 
an individual mlg&t be readmit 


EXPATRIATES 


1 Peter Gartland on reaction to 
planned changes in tax rules 

Revenue ‘cure’ 

is under fire 



but not ordinarily resident in 
toe UK fin a given year if, far 
example, he normally lives, out- 
side toe UK but makes visits 
here in that year far 183 days 
or more. 

Domicile is something else 
•again. Under English law, a 
person acquires a domicile of 
origin at birth. This is nor- 
mally toe domicile of his fethw* 
and, therefore, not necessarily 
toe country where be himself 
was bom. A child bun of a 
British father in Saudi Arabia 
will bare a UK domicile, rather 
than a Saudi ape. As a wise old 
law professor said: “Residence 


is where you live but domicile 
is where you think you live.” 

. Complicated? You bet The 
existing rules can also give rise 
to anomalies which make the 
system look harsh in some 
cases, and generous in others. 
For ^ someone has 

UK accommodation available 
for Ms use, then even one day's 
presence in a year might be 
flnmg h to make him resident 
Conversely, when an individ- 
ual arrives in or leaves the UK, 
that day is not counted in cal- 
culating the tone spent in the 
UK in a particular year. The 
resulting generos it y for some- 
one wbo a great number 
of short visits is such that it is 
possible to be in toe UK on 
every day of toe year and not 
be treated as resident - so 
long as he is absent far a few 
hours (mat least half of them. 

The Revenue's approach to 
ri wi ng such anomalies is, in 
essence, as follows. An individ- 
nal wbo is present in the UK 

far 30 days or less in a tax year 
would not be resident fear tax 
purposes. The “available 
accommodation" test would be 
scrapped. An individual would 
be regarded as resident if he 
was present in the UK for 183 
days at more in any year. Pres- 
ence for any part of a day 
would count as presence for 
the whole day, subject to same 
exclusions such as transit pas- 
sengers and residents of the 
Republic of Ireland who com- 
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Now there’s a personal pension 
as strong as Fidelity’s 
performance. 

- Scif-eim>loy^No cxxnpany pensoo? Chaaiged Jobs recently, leaving 
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mute to work in Northern 
Ireland. For anyone spending 
between 30 and 183 days a year 
in the UK, the Revenue 
appears to favour an approach 
based on the number of days of 
presence in previous years. 

So far so good. But not 
everyone agrees the proposed 
rates will be an improvement 
on the existing ones, Anne- 
Marie Piper, a solicitor with 
London law firm Richards But- 
ler. says the major area for 
concern is the emphasis on 
world-wide income as a basis 
for liability for a greatly 
increased number of taxpayers. 
Piper argues that the task of 
checking someone's world-wide 
assets adequately would prove 
impossible for the UK tax 
authorities, whose resources 
are already stretched greatly. 
She is concerned that an inade- 
quately-policed system would 
not lead to greater fairness. 
She points to the experience of 
the US Internal Revenue' Sys- 
tem which, ”>*** says, “admits 
to a very high rate of failure in 
checking the assets and 
resources of their non-resident 
citizens." Her solution is to 
amend the present rates, but 
not introduce wholesale 
chang es. 

Leslie Livens, partner in 
charge of international busi- 
ness at ftHariorwH accountant 
Moores & Rowland, is rather 
more outspoken, describing the 
Revenue's proposals as "a rec- 
ipe for administrative por- 
ridge.” livens is critical of toe 
Revenue for producing a con- 
sultative document without 
any apparent regard for 
exchange of information with 
other countries and predicts “a 
total mess” in which “the guys 
who are going to avoid tax will 
continue to do so.” 

Faced with such hostility, 
the Revenue is likely to stress 
that its proposals were for 
“consultation.” Whether that 
will be sufficient to get it off 
the hook, avoid taking any 
action and leave the present 
framework intact, remains to 
be seen. 

■ Peter Gartland is editor of 
The International, the FT's 
magazine for expatriates. 


April ruling 
likely for 
Barlow Clowes 
compensation 

BARLOW Clowes investors are 
likely to have to wait until 
April at toe earliest for the 
faal finding s of the investiga- 
tion by the parliamentary 

mnhnilcwtan, Sir Antho ny BaiV 

radough, into the licencing of 
the collapsed investment 
group. 

Althou gh hk findings um* 
toe force of law, if he finds 
evidence of maladministration 
by the Government, the 
Department of Trade and 
Industry could feel obliged 
morally to compensate inves- 
tors for port of their losses. 

In 1986, the ombudsman 
frnmd a piiwt the Government 
in all bnt two of 168 cases 
investigated. The amount of 
compensation paid following 
his recommendations is usu- 
ally tiny although there are 
exceptions, such as the pay- 
ment of £30,000 to one individ- 
ual by the Customs and Excise 
department in 1986. 

The DTI has paid compensa- 
tion only once as the result of 
Btidhig ie by the wwhnHwnan - It 
says that should it decide to 
compensate investors, the tone 
this would take would depend 
on the complexity of the case. 

Allied Dimbar appears to be 
the only finance group so far 
to offer compensation to a lim- 
ited number of ri»«ifeg ^facing 
substantial hardship” after 
investing in Barlow Clowes 
following recommendations by 
Allied Dunbar salesmen. It is 
paid as an interest-free loan 
repayable only if clients get 
money back from other 
sources, such as BCTs liquida- 
tors. 

“The payment of an inter- 
est-free loan doesn’t mean we 
admit responsibility for negli- 
gence,” says marketing direc- 
tor Peter Emms. 

Heather 

Farmbrougk 


Barry Riley on the glum forecasts of Ravi Batra 

The profit of doom 


SEVEN FAT years from 1963 to 

1989 will be followed by seven 
lean years. In fact, the period 
from 1990 to 1996 will bring a 
terrible economic depression, 
probably even worse than the 
1930s. Pay off your loans, sell 
your shares and buy gold 
coins. Then batten down the 
hatches. 

Indian-born Ravi Batra, a US 
economics professor, has been 
peddling his message of doom 
in the US with some success 
for several years. Shrewdly, he 
began preaching the message a 
long time in advance of 1990, 
allowing plenty of time for 
sales of his book (first pub- 
lished in 1985) to develop. In 
fact. The Great Depression of 

1990 was published in the UK 

only last month*. Already, he 
has a new bestseller out in 
America called Surviving the 
Great Depression of 1990. 

Despite bumper sales, 
though, the book has yet to 
change toe course of history. 
Tve been talking like this for 
10 years, hoping to prevent a 
depression.” says Batra. “But 
toe experts are stfll not paying 
attention and the pubbC is con- 
fused.” 

Batra Is by no means the 
first doomster to base apoca- 
lyptic predictions upon the 
so-called long wave theory, 
known best from toe works of 
the 1920s’ Soviet economist, 
Nikolai Kondratieff. Several 
gurus forecast economic disas- 
ter in 1984, pinpointed as being 
55 years after 1929. But they 
were wrong. 

In fact, Kondratieff never 
claimed that his long waves 
could be toned with any preci- 
sion. So, give or take five or 10 
years, toe collapse could still 
be on the way. British eco- 
nomic guru Gordon Pepper, 
now attached to toe Midland 
Bank offshoot. Midland Mon- 
tagu, has just produced a paper 
in which he accepts that a long 


wave pattern exists, something 
which he has denied previ- 
ously. But he does not predict 
doom so conclusively. 

Ravi Batra dismisses Kon- 
dratieff waves and claims 
instead to have detected a 30- 
year cycle, about half as long. 
So, the 1930s’ depression 
should have been followed by a 
1960s’ slump. End of theory? 
You can’t shake off Batra that 
easily. If the world misses out 
on one collapse, he claims, it 
just means that the next one 
will be much worse. Now, as 
1990 looms ever nearer, Batra 
says that not only can he fore- 
cast the coming depression but 
he can also see, with increas- 
ing clarity, the mechanism 
that will set it off. “The trigger 



Ravi Batra . . . pessimistic 

is going to be a collapse of the 
US dollar,” he predicts. 

Already, the doll a r is bei ng 
propped up by foreign central 
h anks and bank prime rates 
have just gone up. According 
to Batra, the US Federal 
Reserve will be forced to push 
up rates further, again and 
again. That will trigger off a 
recession in the US within the 
next ninp months. 

What, though, is the basis of 
all this doom and gloom? It is 
true that Batra’s forecast of a 
US recession in 1990 is looking 
increasingly plausible. Most 
Republican presidents since 


the war have squeezed the US 
economy during the second 
year of their first term, as a 
preliminary to a subsequent 
re-election boom. But why 
should a recession intensify 
into a disastrous slump, 
marked by unemployment 
which Batra believes could 
reach 30 per cent in the US? 

He claims that there has 
been a build-up of fin a nci al 
excesses and complacency. 
Wealth over two generations 
since the 1930s has become 
concentrated in relatively 
fewer hands, encouraging 
imprudence and speculation - 
such as toe wave of leveraged 
takeovers in the US. If this is 
not countered through tighter 
regulation and taxation of the 

rich, a business slump will 
become necessary to destroy 
capital and restore a stable pat- 
tern of wealth distribution. 

As it stands, this theory is 
not much more than waffle. In 
Britain, at least, wealth distri- 
bution has arguably become 
more eq ual, although this 
admittedly depends on fickle 
values for residential property. 
But Ravi Batra remains 
immovably gloomy. “Until 
they deal with excessive specu- 
lation, I will be very pessimis- 
tic." he insists. 

His advice to private individ- 
uals is to save as much as pos- 
sible, pay off all non-mortgage 
debt and keep liquid. Gold will 
hold, its value but equities and 
real estate should be avoided 
for two or three years. 

It could be an ideal time to 
spend a few years on a dese rt 
islan d. And if you come back 
in 1996, you should be just in 
time to see the start of the next 
golden age. “For the longer 
term, I am very optimistic." 
says Batra. And, who knows, 
he could just be writing 
another book about the fat 
years to come. 

* Bantam Books. Bd9S. 


When doesn’t an 
investment 
advertisement need 

small print? 


If you’re an avid reader of the financial 
pages, you’ll know what we’re talking about. 

Yes, the plethora of microscopic 
’wealth warnings’ that by law must ac- 
company certain financial ads. 

Like the ones that bamboozle you with 
financial and technical jargon. 

And then ask for your commitment 
straightaway. 

Refreshingly, Globe doesn’t operate 
that way. 

For a start, there’s no mystery to 
our pe r for m ance figures. It’s a fact that 
Globe regularly outpe rform s the aver- 
age building society and unit trust with a 
p erfor mance that has turned £250 into 
£1,290 in ten years.* 

And Globe makes the charges very 
dear It spares you the usual ones, like the 
1.65% stockbroker fee or the initial unit 


trust charges of 5% or more. 

Globe's charge, in contrast, is a 
meagre 0.2%. And you don't need to go 
near a stockbroker. 

There's no such thing as a sure thing 
in investment. Share prices can go down as 
well as up and you may not get back the 
amount you invested since past per- 
formance is no guarantee for the future. 

But the medium to long term per- 
formance of the world’s largest closed 
ended investment trust comes pretty dose. 

How? By putting your money to work 
on the world's stockmarkets, in manage- 
ment buy-outs and management buy-ins, 
the unlisted securities market as well as 
property. 

By being the biggest and therefore 
well able to spread the risk. 

And by having 115 years’ success. 

"Sooiee: AlTC 30 September 1968 


When it doesn't pay small change. 

For information on how you can invest as little as £25 per month or the occasional lump sum through Globe's 
Share Investment Scheme, and Globe’s results for the six months ended 30 September, 1988, clip the coupon and 
return to Anne Rogers, Globe Management Limited, FREEPOST, Electra House, Temple Place, London WC2R3BR. 
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FINANCE & THE FAMILY 


Richard To mkins 


IT IS NOT that there is 
anything snobbish about tbe 
people at Smith Keen Cutler, 
the Birmingham stockbroker. 
But unless you are a high net 
worth private client - in any- 
body else’s language, rirh - 
you are unlikely to find your- 
self on its Christmas card list 

Surprisingly, perhaps, this is 
not because the firm is some 
stuffy old relic of the days 
when share ownership was the 
preserve of the wealthy. 
Bather, it is the product of a 
deliberate policy to take it up- 
market. 

_ Until 1986, Smith Keen — the 
biggest Birmingham broker 
after Albert E. Sharp — was a 
fairly typical independent firm 
serving a wide range of private 
clients and doing a little insti- 
tutional business on the harfc 
of its research into local com- 
panies. 

It was then acquired by tbe 
Midland Bank, but more by 
accident than design. It just 
happened that shortly after 
Smith Keen was bought by W. 
Green weD, the London stock- 
broker, Greenwell was taken 
over by the merchant bank 
Samuel Montagu, and Samuel 
Montagu was acquired by the 
Midland 

Greenwell, a broker with a 
substantial private client busi- 
ness operating alongside its 
institutional operations, had 
bought Smith Keen out of a 
conviction that there was a 
long-term and profitable future 
in private client broking if only 
settlement costs could be 
brought down. 

The idea was that the acqui- 
sition would not only expand 
GreenwelTs client list but pro- 
vide the opportunity to set up 
a cheaper out-of-town centre 
for the merged back-office 
operations of its own private 
client arm. Smith Keen's pri- 
vate client business, and fur- 
ther acquisitions that were 
planned to follow. 

A number of factors com- 
bined to leave this strategy 
moribund over the next two 
years. GreenwelTs absorption 
into the Midland, the Big Bang, 
concern over the settlement 
problems that accompanied the 
1966/87 privatisation boom, the 
stock market crash and Green- 
well Montagu’s closure of its 
troubled equity market-making 
and institutional stockbroking 
operations earlier this year - 
all distracted from the plan’s 
implementation. 

It was jerked back into life 
earlier this month, however, 
when Greenwell Montagu 
Stockbrokers (as GreenwelTs 
private client operation is now 
known) bought the business of 
a small London broker called 


reports on a Birmingham firm’s shift of emphasis 

to be redirected politely to tbe 


It helps if 
you’re rich 



Provincial brokers 


Robert Wigram, a purchase 
that added some 4J000 cli ent s 
to the 16,000 on GreenwelTs 
and Smith Keen's books. 

Early next year, too. the key 
element of GreenwelTs strat- 
egy will come into play when 
the switch is thrown on new 
computer systems that will 
double Smith Keen's settle- 
ment capacity to 175,000 trans- 
actions a year and enable 
GreenwelTs back office 
operations to be concentrated 
in Bi rming ham 

The significance of this move 
is that it will t ransfo rm Green- 
well’s cost base. The firm’s 
expensive-to-run London back 
office, employing 70, will virtu- 
ally close down, but Smith 
Keen will need to expand its 
settlement staff of 60 by only 
io or so to run the whole show. 

Smith Keen, therefore, finds 
itself at the centre of Green- 
well’s development, but not 
just as a low-profile back office 
operation. One reason why it 
has retained a separate iden- 
tity within the group is so that 
it can build on its local reputa- 
tion. and not just in private 
client stockbroking. 

Its corporate finance opera- 
tion. for example, is still 
small,, with around 20 local 
brokerships; but introductions 
provided by the Midland Bank 
are helping it to grow. Earlier 
this month, too, it took a small 
but significant step towards 
expanding its financial services 
arm with the acquisition of 
Fairb ridge Read, a small Soli- 
hull consultancy. 


It is nevertheless the private 
client business that will domi- 
nate Smith Keen’s immediate 
future, and this operation is 
undergoing a change of empha- 
sis as it is gradually brought 
into line with the Greenwell 
philosophy. 

Greenwell has been associ- 
ated traditionally with the 
wealthy private investor. Its 
advertisements invite people 
with £75,000 available to get in 
touch, but this figure is pretty 
well rock bottom. 

“When we say high net 
worth individuals, we are nor- 
mally talking about people 
with over £100,000 available for 
investment and. ideally, rather 
more than that," says Ernest 
Fenton, chief executive of 
Greenwell Montagu Stockbro- 
kers and Smith Keen Cutler. 

"It also has to be within the 
context of a reasonable amount 
of wealth generally. Smith 
Keen Cutter would find that 


people with £50,000 or more 
available 


avaiianie might be acceptable, 
but really we are trying to 
move away bom the lower end 
of the market" 

This is not to say that a Sid 
calling on Smith Keen with 200 
shares to sell will be thrown 
out on his ear, but he is likely 


parent bank's branch network, 
which will clear his deal 
through a separate in-house 
broking operation c all ed Mid- 
land Stockbrokers. 

If he knew bow much it cost 
to deal through Smith Keen 
nowadays, he would probably 
need little prompting. The 
firm’s rate of commission is 2 
per cent on the first £44)00 with 
a minimum fee of £35. both fig- 
ures significantly above the 
norm for regional brokers. 

The reason for this is that 
Smith Keen's service is a 
hybrid between discretionary 
and advisory: most clients give 
the firm some discretion over 
their portfolio but they also 
expect (and receive) consulta- 
tions, meetings and regular 
valuations of their portfolios 
while being charged only on 
commission. 

“If you want a professional 
service and a professional fund 
manager to look after your 
portfolio, you are going to have 
to pay a bit mare than just the 
cost of carrying out your trans- 
action,” says Fenton. 

* A visible indication of Smith 
Keen’s re-orientation is likely 
early in the new year when its 
Share Shop in tbe Midland 
Bank’s Birmingham New 
Street branch, opened in 1966, 
is obliged to move addle the 
branch is refurbished. The 
has done badly since the 
and its image is out of 
Miter with Smith Keen’s move 
up-market. 

Permanent closure is 
unlikely, but its running prob- 
ably will be transferred uncere- 
moniously to the bank's Mid - 
land Stockbrokers operation. 


Secrecy reigns 


LONG AFTER its competitors. 
General Accident Life - the 
life assurance arm of the mayor 
composite insurance conglom- 
erate. General Accident Group 
- has decided to move into 
unit trusts although details 
remain surrounded by secrecy. 

When GA Life broke the 
news at the end of last month, 
it did not say anything about 
the trusts it would be launch- 
ing, its pricing system, or its 
charges. This information is 
expected to be revealed some 
rime in January. 

Meanwhile, Des Waddington, 
GA Life’s unit trust specialist, 
has disclosed that Edinburgh 
Fund Managers (EFM), which 
already manages GA Life’s 
unit-linked funds, has been 
appointed investment manag- 
ers for the unit trusts. EFM, 


one of the independent Scot- 
tish investment houses, 
already has its own stable of 
unit trusts with a proven 
investment record. 

Waddington also says that 
the marketing and sales strat- 
egy will be simplicity and low 
risk, aiming at the over-35s 
who have little or no experi- 
ence of investing in the stock 
market - suggesting more than 
a little element of dkfa vu. 

GA Life has been one of the 
more innovative groups in the 
motor insurance and estate 
agency fields. So far, this 
doesn’t seem to have rubbed 
off into its financial services 
operations. But the group will 
have a chance next year to 
prove otherwise. 


Eric Short 


Two homes and 


that CGT trap 


MY WIFE and I own two 
homes Jointly: our main resi- 
dence in Norfolk, where she 
works, and a flat in London 


for my son (who is at college) 
and mysdf during my working 
week. We had intended to sell 
tiie London flat when my sou 
finishes college so that I can 
move to a more convenient 
(and therefore more expensive) 
area, but the property price 
boom means that the likely 
capital gains tax we would 
have to pay appears to make 
this almost impossible. 

We have few other invest- 
ments - other than shares in 
a family business that we have 
no intention of selling - and 
so rarely use much of our 
annual CGT allowance. Zs 
then * any way in which the 
CGT can be carried forward to 
another property? Is it possi- 
ble to “bed-and-breakfast" 
property to utilise our CGT 
allowance, and how is the 
building society likely to 
react? 

We have mortgages on both 
properties and my original 
intention to switch to just one 
larger mortgage on our main 
residence (and thus benefit 
from a reduced interest rate) Is 
inhibited by the recent Budget 
changes; we would lose some 
of the tax relief because part 
of the mortgage was for 
repairs rather than pnrchase. 
Our total annual income is 
about £40.000. 

■ The answer to your first 
question is no and the answer 
to your second question is also 
no - in practice. 

Since it was apparently 
always contemplated that the 
fiat would be sold (and the 
Norfolk bouse be retained), we 
are a httie puzzled that you 
and your wife appear to have 
decided not to exercise your 
joint right to give notice that 
the fiat should be treated as 
your main residence for CGT 
purposes (as distinct from 
MIRAS purposes) under sec- 
tion 101 (6) (a) of the Capital 
Gains Tax Act 1979, as 
explained briefly in the fine 
Inland Revenue pamphlet 
CGT4 (Owner-occupied 
houses). Did you not discuss 
this point with the solicitor 
who acted for you in the pur- 
chase? 

If by chance you have been 
living in either property for 
less than two years, of course, 
it is not too late to put in a 
section 101 (6) (a) notice - 
which will solve your problem. 


•As the solicitor who acts for 
you in tbe sale of the flat will 
explain, you can give a further 
notice on the day of the sale 
contract, requiring the Norfolk 
house to be treated as your 
joint main residence with two 
years* retrospective effect This 
will minimise the potential 
CGT liability upon any even- 
Norti 


tual sale of the 


folk house. 


Pension 


plan blow 


MY SOLE income is from rents 
received from properties 
which I have bought and con- 
verted to flats over a period of 
about six years. 

Four years ago, I took oat a 
private pension; recently, a 
re p res en tative from the com- 
pany came to persuade me to 
increase it But upon learning 
that all my income is classed 
as unearned, he tcdd me that I 
could not legally have a pri- 
vate pension 

Am I entitled to all my pre- 
miums back and If so should I 
receive interest? 

How can I have my earnings 
classed in such a way as to 
enable me to have a private 
pension with the benefit of tax 
relief? 

I have appealed to the Reve- 
nue and pointed ont the 
amount of work which I 
undertak e In the maintenance 
and renovation of newly-ac- 
quired properties, bnt to no 
avaiL 

■ Whatever the merits of your 
case in equity, the rules for tax 
relief on self-employed pension 
contributions are specific. 
They must relate to income 
arising from gainful profes- 
sional activity or employment 
and this cannot be extended to 
cover investment income, 
whether such investment 
income arises from property 
investments, stock exchange 
securities or other. 

As to whether you can per- 
suade the insurance company 
to refund your £40 a month 
that you have paid in error, 
this is likely to be a matter of 
goodwill on their part. Most 
insurance companies take the 
view that it is the responsibil- 
ity of the premium payer to 
satisfy himself as to the exis- 
tence of the required Schedule 
D income needed to qualify for 
tax exemption on the premi- 
ums paid. It would be difficult 
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for them to do otherwise. 

However, the insurance com- 
pany representative who was 
responsible in the first place 
for ascertaining his client’s 
needs and circumstances, in 
order to give best advice, 
would normally have been 
expected to ask s e arc h i ng ques- 
tions about tbe nature of your 
self-employed income. The 
insurance company could 
argue that.it has incurred the 
costs of putting a policy on its 
books and could well have paid 
out commission, and this 
might influence its attitude 
towards you if the policy is 
treated as void and no further 
premiums are paid. 


Restrictive 


covenants 


MY DETACHED house was 
built during the 1930s and the 
deeds of the house contain cer- 
tain restrictive covenants. 

I was unaware of this feet 
until recently, when my neigh- 
bour brought these covenants 
to my attention when 1 was 
replacing an old and rotted 
rustic fence with a close board 
one hear the top of my garden. 
The covenants forbid dose- 
board fencing beyond a point 
10ft from the rear wall of the 
house, and they contain refer- 
ences to materials such as cor- 
rugated iron. They are. there- 
fore, obviously out of date. 

However, do I ignore them 
at my peril; do they become 
ineffective after a certain num- 
ber of years; or can I somehow 
have them removed from the 
deeds? 

■ You certainly should not 
ignore the covenants; they da 
not lapse with the passing of 
time. But unless you are the 
original purchaser of the 
house, the covenants will be 
unenforceable unless they 
were registered in the Land 
Charges Registry (searches will 
have been made to establish 
this when you bought the 
house). If registered, the cove- 
nants bind you and you cannot 


Food for 


thought 


Payments 


pressure 


I MAKE REGULAR monthly 
payments through bank stand- 
ing orders for bills such as 
rates, water, gas, electricity 
etc. but am coming under 
increasing pressure to switch 
to direct debit payments. I pre- 
fer to keep total control over 
the money taken from my 
hank account and wish to 
retain my standing orders. 
Can I be forced to make the 
change to direct debit? 

2 believe that there was a 
court case earlier this year 
which decided in favour of the 
householder on the grounds 
that, as long as he made the 
required payments, the choice 
of method was up to him. Is 
this correct and can yon please 
provide the court reference? 

■ No. you cannot be made to 
use the direct debit system. 
The principle is so fundamen- 
tal that you need no authority 
for the proposition. We are not 
aware of the particular case 
which you have in mind. 
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The only thing that has never gone 
out of fashion is our personal service. 


At Greig Middleton we haven’t just seen changes 
over the last hundred years, we’ve been making some 
of them happen. 

But we’ve never lost sight of the important tradi- 
tional value of offering clients a truly personal service 
And it's paid off. 

Our success has seen Greig 

Middleton become one of the largest — — 

independent stockbrokers in Britain | V| TU DI TTON 
with offices in Glasgow; Bristol, ANO co . LIM1TED 


Greig 


Guildford. York. Truro and London. 


WSMSSIS Of THE iNTEBNATZOKlU. STOCK EXCHANGE 
MMMB Of THE MCUMTIg ASWCUBKW 


As well as providing the best of the old-fashioned 
stockbroking services we’ve also moved with the times. 
Our clients can expect the same personal service should 
they want a mortgage, tax advice, pensions or insurance. 
If we sound like the type of stockbroker you could 
do business with, why not cal! 
Christopher Sibthorpe on 01-2470007. 

Or alternatively write to him for 
further details. You’ll soon see why 
we’re known as the professionals with 
the personal touch. 


66 WILSON STREET. LONDON BC2A 2BL 


WEEKEND BUSINESS- 


LAND OPPORTUNITY, HIGH POTENTIAL 

Prime development land for sale on tbe Costa Del Sol, near to 
the prestigious Dominion Beach Development. Good sea and 
mountain views. Full planning consent with good densities. 
Service connections m place and ready for immediate 
construction. 

Price and details from Box F8585, 

Financial Times, 10 Cannon Street, London HC4P 4BY 


MAJOR LENDERS 
WANTED 


Growing American Company seeks S10 million 
loan. Interested lenders please send enquiries to; 
The Beverley CorporationJ’.O. box 948,MarWeheaeLMA 02 945, US A 


Established Condom 


Vending Machine Business 


Vfltfi SotatvnM number of sited 
machines and vtgoreua bnwmuton 
pngnmiM seeks equity investor. 


Reply Christopher Biytti & Co. 
Chartered Accountants. 32 James 
Street, London W1 Fax No 938 0733 


LOOKING FOR SOMETHING 

special; 

We export, no orders ana 
too sm all or loo large. 
Contact us today! 
t^wieaee Sl WoHT EniopriKS PA 
Bos I26J ] 15 Merrimack Street. Lowed, 
Massachusetts 01853 U.iA- Trie* 
535448 LS. WotlT UnreCaNe LS. 
Wolff Telephone SOS 453 9002 USA 


BUSINESSES FOR SALE 


SECURITY PRODUCTS BUSINESS 
for sale 

Manufacturer and distributor of security systems, burglar alarm 
and other household products. Turnover £1.5m approx. Net 
assets £600.000. Principals only. 

Apply to Box H4156. Financial Times, 10 Cannon Street , 
London EC4P 4 BY 


Debt Recovery 


business for sale, 
excellent client, 
c ommis sion £48,000 p-a. 


Prmcipals only 
Write Box U4I57. Financial 
Times. 10 Cannon Street, ■ 
London EC4P 4BY 


BUSINESS 

SERVICES 


OVERSEAS CLIENTS TO 
ENTERTAIN? 

Our multi-lingual driver -guides, 
many with professional or 
Industrial background, can do It 
tor you - sight seeing anywhere 
in the UK, with or without site 
visits, shopping etc. 
BRITISH TOURS LTD. 
(Founded In 1358), 6 South 
Mo I ton Street. L ondon W1 
Tab C1-62S 6387 
Tlx; 27702 


REACatS ARE RCCOMMNDCS TO SEEK 
APPROPRIATE PROFESSIONAL ADVICE 
BEFORE ENTERMS WTO COMMITMENTS. 


MONACO 

(unique offer) 

VtP-Dtaoothoqua, 
super-equipped, tax haven, 
major residence, no competition, 
lor sale. Price: on demand 


Fax: F-IWJ 324X54 
W: F-(B 3 i as. 32.60 alter CT40 hra 


HOTELS & 

LICENSED PREMISES 


BELL-INGRAM 


PERTHSHIRE 
LOCH ABD 

A a n po mh r located Cooney Hotel to 

too hoart ol to Woaaache mre i iu iahi a 

toe Loch 


Rooandon Hall. Lounge Bar. ReatoanTa 
Skiing Room. Garaee Room, 7 Lotting 
Bedrooms. KUchon ate. 3 Stan Bod- 
roams. Male and Female Ooaicroomo. 
Vortoua Outhouses - Comfortable Pro- 
prietors Comae- Boathouse. Grounds 
OT about 3A Acres. 

Immense Potential Including private 


17 Qu ean Street Edinburgh EM 1 JX 
tm on 2zo asm 


EDUCATIONAL 


WALHAMPTON SCHOOL 

Lymington Hampshire SQ41 5ZG 
Co-ed ucattonal Boarding and Day 
Preparatory School 


THE 1989 BURRARD ENTRY 
SCHOLARSHIPS 


A number of academic awards, some of which will be lor boarders, are 
being offered to boys and girls due to enter the Prep school at 8 or 9 
in September 1989. Exam and interviews an SATURDAY 21 JANUARY. 
Closing date for entries 12 JANUARY 1989. 


For application and prospectus please write or telephone the 
Headmaster's Secretary. Lymlngton (0590) 72013 


JL 


ST. GODR 1 CS COLLEGE LONDON. 

‘THE SCHOOL OF ENGLISH 


ift di a ti aa i yStettolBC 
ProOocncy E xa mia a r i n ei. 


Fintf 


♦ Counts rwianrnrif tannery April. September 
-ttsidsM places ratable 




B Mil miM pdAf* i 

i 9 Summer counts available 3 rate to Aufott 
• Start antbilar courses avaflahfc fan September 1088 

2. ARKWRIGHT ROAD. HAMPSTEAD. LONDON. NWS 6AQ. 
TELEPHONE: OM33 983! TELEX: 83389. 
TViiHrT-*-|ifr-' ~ *T T ~ " ritbfc **' — J tarafAHSraCO 




=INSTITUT DE FRAN£AI 

• The highest quality teaching 

• A high-level international student body 

• A cordial, hard-working atmosphere 

• Excellent French food 

• A breathtaking setting on the Riviera 

• A truly caring staff 
Daily 8-30-17 JM) with 2 meals 

For adults. 8 levels: Beginners I to Advanced n 


Next 2, 3 or 4-week come starts Jao 9, Feb 6* 1989 

The famous Nice Carnival is in February 

INSTITUT DE FRANCAIS - FTL3 


Av. GoB-LackKC, 06 VRMranchaflWar. TaU 93 Ot 88 44. TIxj 970389 F '.■* 


COMPANY 

NOTICES 


FOR SALE 

Unique opportunity to buy 
a superb hotel in Londons 
West End. 140 Bedrooms, 
Restaurant. Bar. Conference 
Rooms, etc. 

Write Bo* FSSSft, fmanrial Times. 

10 Oaaon Street. London E.C4P 4BY 


NOTICE OF 


EXTRAORDINARY 


GENERAL MEETING OF 
SHAREHOLDERS 


An extraordinary general meeting of 
*" * AlBuaoe Global 


Sbvchrtdera of 

Fund. Slav lihe 'Fandl win be hdd at 
the Office of Basque Gfatfnle da Lux- 
embourg at |4. rue Mdnnaden. 
Luxembourg on December 13. IMS u 
I IK* s.tn. to conredcr tbe amendment of 
ibe second lenience or section 2 of 
article |. of ibe Andes of iBcotpomttoa 
which shall read as follows; 

"Further the Coruorsuon be dis- 
solved prior to the cad of Its h'fc. if at 
“7. nrec a to the payment dale for the 
lmiiat subscnpuoD by ibe public of 
sharm 4a ibe Corporation, tbe number 
of stares in Ibe Corporation ounauxttnt 
ujrai than dshi-bundred thousand 

Shareholders are advised Uuu for the 

panina of this resolution a quorum or 

SO* of ibe allures outstanding is 
requited and dial ibe mokiion icqum 
the affirmative vole of l»o -1 turds of the 


stare* represented al tbe meeting 

t ihc close 


Only shareholders of record at —— 
of bareness on December 12. lugs are 
cnl tiled lo notice of. find to vote Ota ibe 
Extraordinary General Meeting of 
SbarchoUen and ol any adfoumnaenu 
thereof. 

By Order of ibe Board oforeoen 
General Vseegrr 
Mare OLINGER 


PERSONAL 


ST. JOSEPH’S 
HOSPICE 


MAREST. LONDON E8 45A 
(Charity Ret No. 23 1323) 

Scpoe 1 905 have shared the 
Sritl and eased foe pain of 


Last year alone 900 Sound 
peace wdh foe help of your vital 
gite. Most of them died of 
canter— but so serenely that you 
would banDy know: 

^four concern is as 

as your generosity and we, 
you for your inspiring bust. 

■Soto- Superior; 


AUTHORS 


Your book published. 
For details: FT, 
Excallbur Press, 

1 Blystan Place , 
London SW3 3LA. 


ft- 


get rid of them. They may even 
enhance the value or your 
property If there Is ft "building 
scheme" or identical or similar 
covenants affecting all the 
houses In a defined area. 


SOME TIME ago, the owners 
of a neighbouring house In the 
country applied to turn part of 
it into a licensed restaurant. 
Wo and others - Including the 
local council ~ objected and 
the matter went to the Depart- 
ment of the Environment 
which, on appeal, said the 
house and its approaches were 
quite unsuitable tor any such 
commercial use. 

Now, the owner has applied 
again- Can he. In view of the 
previous fiat rejection, go on 
applying for ever in the hope 
he f™ sneak it through? Also, 
in view of the previous objec- 
tions. can we now cite these In 
a bid to quash the new appeal? 
Is there any way we can end 
the constant treat? 

■ Under the provisions of plan- 
ning law. there Is nothing to 
stop a person making any 
number of applications for 
planning permission. It costs 
money to do so, but that is the 
only deterrent. Unfortunately, 
there is no remedy for the anx- 
iety this might cause you as a 
neighbour. 
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On thK paper, the busi- 
and eawomics 
e^ters sjKfid at least 30 
Mmisofes a day with the FT. 
H ttfy &eysay, Is because It 
f ;r ^«raBSte, authoritative, 
.! journal of record, a 
£■ datidwise, Ivan Billon, our 
’::Coo»iBeatat«Mv says 
always contains 
■ Ns* and most accurate 
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Die Sorgfalt, der kritische 
Blick, die uppig-sprudelnden 
InformationsqueUen des B lattes, 
seine griindliche Berichterstat- 
tung tiber . Untemehmen, 
Wertpapier- und De visenbdrsen , 
Internationale Finanzmarkte, 
Rohstoffe, Arbeitskonfiikte, 
Landwirtschaft, Rechtsfragen und 
nicht zuletzt fiber Menschen und 
Allzumenschliches alles das 1st 
unbestritten. Bin riesiges Zahlen — 
und ■; Datenmaterial wird dem 
B enutzer geboten . Manches> ist so 
locker und leicht geschrieben, in 
Uberschrift und Text mit 
Wortspielen verbramt, dafi die 
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[Before they write the news for you, the world’s 
top b usine ss journalists consult the Financial 
Tunes. They understand the meaning of the 
Saying: “No FT . . . no comment.” 

So, too, do Europe’s top executives. A full 
76 per cent of our European readers are at 
Board Directbrlevel.* They know that no other 
newspaper gives the same detailed picture of 

international business. 

While national papers give you the local . 
news, and while US journals focus on American 
issues, the FT looks beyond frontiers —bringing 
you the expert analysis and hard business news 
you need to make the right executive decisions. 

And bringing it to you when you need it 
most. Our presses in Frankfurt and Roubaix 
roH at 23.00hrs., long afteryour national news- 
papers have gone to print. So you have the news 
as it happens —and the time to exploit it. 

On* Market. One News paper 
Such information has never been so crudal, 

now the countdown to 1992 has begun. With the 

prospect of 320 million potential customers, 
you need to know how best to capitalise on The 

-^0 full-time editorial staff through- 


out Europe, and our own teams of analysts, 
statisticians and economists, we’ll tell you. And 
keep you alert to: 

• What your competitors are doing- not just in 
this country but abroad. 

• What is happening in your domestic and 
international markets. 

• How economic and political changes in the 
countries where you do business affect you. 

• What new management strategies and tech- 
niques are working, and how they can help you. 

Read the FT FREE for two weeks 

It is this in-depth coverage that makes the FT by 
far the best selling international business news- 
paper in Europe.** 

Read it Monday to Saturday and you’ll get 
the insight you need to stay alert to oppor- 
tunities, ahead of your competitors. 

But don’t take our word for it. Give us two 
weeks to show you. When you take out your 
first subscription well send you your first 12 
issues FREE. 

Moreover, if you live or work in one of 
Europe’s key business centres, we’ll actually 


hand-deliver your FT to you. 

If after two weeks you’re not impressed, 
tell us. We’ll cancel your subscription at no cost 
to you. 

Put us to the test. Simply complete and 
send us the coupon. Or call Colin Kennard 
now, on: 

® ( 069 ) 75980 


Then, instead of waiting for other newspapers 
to comment, get your daily briefing from the FT 
— and sharpen your business edge. 

* EBRS 1986. ** A survey of European Chief Executives, 1986. 
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To: Colin Kennard, Financial Times (Europe) Ltd, , Guiollettstrasse 54, D-6000 Frankfurt am Main 1. Tel: (069) 75980. Ik: 416193. 1 

Fax: (069) 722 677. YES, I would like to subscribe to the Financial Times, Europe’s leading business newspaper and enjoy my first 12 
issues fiee. I will allow up to 21 days before delivery of my first copy. Please enter my subscription for 12 months at the following rate:* 
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WEEKEND FT REPORT/PIEDMONT 


Wheels and deals in 
thriving Fiatland 

LT'FT* TXT n iL. 


s 


ITUATED IN in the fer 
tile Po plain and run- 
ning up into the Alps at 
the northwest corner of 
the Italian peninsular. Pied- 
mont U one of Italy's most 
heavily industrialised and 
prosperous regions. Together 
with neighbouring Lombardy 
and Liguria, Piedmont forms 
the traditional “industrial tri- 
angle” that includes the manu- 
facturing centres in and 
around Milan, Turin and 
Genoa. 

Although there are stark 
socio-economic contrasts to be 
seen in the Piedmontese capi- 
tal of Turin, the region’s 4.4 m 
inhabitants enjoy a per capita 
income that is nearly twice the 
national average. The 9.4 per 
cent level of unemployment (as 
of December 31, 1387) in Pied- 
mont compares with a 12 per 
cent national average. Pied- 
montese industry, meanwhile, 
accounts for more than 14 per- 
cent Of all Italian exports. 

These raw statistics ten only 
part of the story, however. 
Piedmont is the home of 
Cavour, of the great 19th cen- 
tury drive for Italy's unifica- 
tion, of the once-grand House 
of Savoy and today jot coarse, 
of the House of Agnelli, which 
like a latter-day royal family 
sits atop the Flat empire, 
Italy's biggest private sector 
conglomerate. 

The Piedmontese are differ- 
ent from many other Italians 
— they influenced and for a 
time governed the political des- 
tiny of the nation and in some 
ways they consider themselves 
a superior race. Old Senator 
Giovanni Agnelli one of the 
founders of Fiat, used to refer 
to non-Piedmontese Italians as 
those Italians”. Closed, diffi- 
dent and conservative, the 
Piedmontese have a regimental 
spirit and a middle-European 
work ethic. On the other hand 
the relative prosperity of the 
region and its proximity to the 
Alps means that the local lifes- 
tyle, even among many work- 
ers, includes handy nearby 
ski-ing and good cuisine. The 
presence of immigrants who 
came in the 1950s and 1960s 
from the impoverished South 
to work at Fiat factories has 
created social tensions which 
are described in a profile of 
Turin contained in this report. 


Alan Friedman introduces a 
special report on a thriving 
Italian region ... from the House 
of Savoy to the House of Agnelli 


Piedmont, like Lombardy, 
began its own pattern of indus- 
trial development much earlier 
than the rest of Italy. While 
the bulk of modern Italian 
industry grew up in the post- 
war years the experience in 
Piedmont dates back to the 
turn erf the century. The big- 
gest employer by far in Pied- 
mont is the Fiat group of 
Turin, but Olivetti has Its 
world headquarters just a 30 
minute drive away, in Ivrea. 
Other big names in Piedmon- 
tese indust ry in clude Italgas, 
Btzrgo, RIV-SKF. Unice m, Pin- 
infarina and Giugiaro. But 
Piedmont is not merely big 
industry — large manufac- 
turing groups are supported by 
a lattice-like network of small 
precision engineering firms 
and component makers in and 
around Turin. The province of 
Biella. northeast of Turin, 
plays host to dozens of small 
textile firms which produce 
some of the finest woollen 
threads used in Italian fashion. 
And whereas the economic 
growth of Milan over the 
decade has come mainly 
the financial, commercial and 
service sectors, the develop- 
ment process in and around 
Turin has remained largely 
industrial Like Milan and the 
southern Italian city of Bari, 
Turin also has a project 
designed to nurture the growth 
of a high-technology science 
park. Turin's version is called 
Tecnocity. 

According to 1ST AT, the gov- 
ernment statistical office, 
about 75 per cent of the Pied- 
montese workforce at the end 
of 1987 was employed in manu- 
facturing industry, while the 
next biggest category was com- 
merce, which has spawned jobs 
for 20 per cent of the working 
population. Agriculture, which 
means the cultivation of wines 
and some rice farming at Ver- 
celli, accounted for less than 


nine per cent of employment in 
the region. In banking and 
finance the giant is the Zstitulo 
San Paolo di Torino, whose 
chairman Professor Gianni 
Zandano is profiled separately 
in this report. 

Politically speaking, Pied- 
mont's contributions were 
greatest in an earlier time. The 
region produced both Cavour 
in the 19th century and Giol- 
itti, the great Liberal prime 
minister of the early 20th cen- 
tury. But the stature of Pied- 
montese politicians in the 
1980s is not nearly as notable 
- two of the best known politi- 
cians from the region today are 
Giovanni Goria, the former 
Christian Democrat prime min- 
ister who preceded current Pre- 
mier Ciriaco De Mita, and Ken- 
ato Altissimo, the leader of 


Italy's Liberal Party. 

In cultural terms Piedmont 
hosts one of the world's most 
highly respected Egyptian 
museums in Turin, and just six 
miles from the city, high upon 
a hill stands the Basilica di 
Superga, a masterful church 
that was built during the first 
three decades of the 1700s and 
which contains the tombs of 
the Savoy kings. Turin itself 
also has a handful of 
avant-garde galleries including 
some that specialise in Arte 
Povera, the contemporary art 
school that grew up between 
the late 1960s and early 1970s 
with the help of local galleries 
such as Sperone and Christian 
Stein. 

The wines of Piedmont, are 
recognised as among the best 
in all of Italy and the most 
noted reds - including Barolo, 
Barbaresco. Dolcetto and Grig- 
nolico-from the Alba province. 
The best known white wine. 
Gavi, comes from the town of 
the same name, located near 
the border with Liguria, white 
former Premier Goria’s home 
town in Piedmont, Asti, is 
known in the UK for the hum- 
bler sweet spumante. 
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PININFARINA IS the sec ond 
most celebrated name in Turin 
industry after that of Agnelli, 
and there should be no 
surprise that this century the 
fortunes of the two famine s 
have been closely entwined. 
The Pininfarina company In 
Turin has desig ne d many 
successful passenger car 
models for the Fiat group, and 
the alliance between them has 
ensured both prosperity and 
position for the smaller 
partner. 

Sergio Pininfarina's 
friendship with Gianni 
Agnelli, the president of Fiat, 
goes back decades and the two 
have come to be regarded as 
the epitome of the old 
i jdpdriai es tablishmen t in 
Italy, tied as they are by 
birthplace, shared values and . 
Mediobanca (the merchant 
bank which owns 3£4 per cent 
of Pininfar ina's company and 
has a stake in most others of 
importance). 

When he became President 


Grand designer . . . Turin’s 
second most famous name 

John Wyles looks at the achievements of Pinifarina 


of Confindustria in March of 
this year, Pininfarina was 
Inevitably labelled as the Mat 
man at the top of Italy’s main 
business organisation. This 
is a little too hard on the 
62-year-old designer who is 
certainly his own man, even 
if his views are not much 
distent from those of Gianni 
Agnelli. 

At Confindustria, 
Pininfarina ran certainly 
enjoy his taste for the public 
platform - until this year his 
membership of the Liberal 


g ro u p of the European 
Parliament was his principal 
political activity. But once 
he was elected as the top 
representative of Italian 
industry, he felt bound, with 
genuine regret, to resign his 
seat at Strasbourg. 

In recent years, his role In 
the company has been 
increasingly that of the chief 
conductor, leaving his three 
children, Lorenza, Andrea and 
Panlo.to 511 positions of major 
responsibility. This is the way 
the question of succession in 


family controlled companies 
tends to beaddxessed in Italy, 
although Sergio has been 
reported as saying that he 
believes he is integrating Ids 
three children into the 
business rather more smoothly 
than he was brought in by his 
father - the legendary Battista 
"Pinin' Farina. 

Sergio was given a senior 
executive position in 1961 and 
became president in 1966, 
since when be has successfully 
built on the company’s already 
strong reputation for car 


design. Its list of successes 
includes the Hat 1100 coupe 
of the late 1950s, the Alfa 
Romeo Giulietta sports car, 
the Dino Ferrari and more 
recently, several Peugeot 
models, the Alfa 164 and the 
Ferrarri 412. But Sergio has 
also taken the company 
heavily into car body 
manufacturing. 

He has built a plant at 
Grugliasco near Turin with 
a capacity of up to 25,000 body 
shells a year which is 
producing for Ferrarri, the 


Peugeot 205 and the celebrated 
AHante - the troubled joint 
venture with Cadillac. 

In prospect, this had seemed 
to be a very promising 
arrangement, but the US 
market has not taken the 
All ante to its heart, and plans 
to ship 8,000 bodies a year 
franxn Turin to the US have 
been cutback by two thirds. 

This wfli have a painful 
impact on revenues which last 
year leaped from L240bn in 
1985 to L360. Earlier this year, 
the company was setting a 
revenues target of L300bn for 
this year and was uncertain 
whether it could match 1987 's 
net profit of L7.5bn. The 
Allan te’s stumbling has 
tended to highlight 
Pininfarina's dependence on 
two or three major customers 
- specifically 48 per cent of 
its turnover comes from Fiat, 
41 per cent from GeneraL 
Motors and 9 per cent from 
Peugeot. 
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After the awful decade, 
the high-tech revolution 


STANDING NEAR various 
mountainous doorways into 
Italy. Turin tends to be a city 
that travellers bypass on their 
way to the glories of Venice or 
the antiquities of Florence and 
Rome. This is perfectly fine for 
I most Torinese who, while for 
from unwelcoming, prefer to 
keep themselves to themselves. 

They have a reserve, a sense 
of superiority which encour- 
ages some to compare them- 
selves to the English. “I feel 
that I have entered a foreign 
country every time I come 
here.” said one Neapolitan by 
birth who is prominent in thn 
city’s life. 

Certainly, the centre of the 
city looks different from most 
others in Italy with its very 
smart, elegant and expensive 
arcaded shopping around 
Piazza San Carlo. Throughout 
the old city centre, louvred 
shuttered windows and iron 
balconies bark back to the 
France from which Turin took 
many of its cultural and politi- 
cal references a couple of hun- 
dred years ago. 

Then, the city was capital of 
Savoy and later, very briefly, it 
was the first capital of unified 
Italy until the Royal Family 
and the parliament moved first 
to Florence and then to Rome. 
This was a very nasty blow to 
the local economy which 
endured for more than 30 years 
as the city struggled for a new 
role. The resentment may have 
lingered even longer, stimu- 
lated by the sight of that splen- 
did. but unused. Royal Palace. 

But early in this century 
Turin discovered an industrial 
vocation which rapidly became 
built around the fortunes of 
one group. Fiat It remained 
until the 1970s essentially a 
one-company town whose 
social flavour, however, was 
transformed by the wave of 
post-war immigration which 
added 500,000 to the population 
of metropolitan Turin between 
early 1950s and the end of the 
1960s. The resulting social ten- 
sions between the old Torinese, 
secure in their sense of iden- 
tity. and the newcomers, pre- 
dominantly southern, predomi- 
nantly of a rural background 
and predominantly underedu- 
cated were a dry tinder. 

Ignition in the 1970$ came 
from extremely determined 
rank and file trade unionism in 
Turin , and the even more dis- 
tressing phenomenon of left- 
wing terrorism in the city. Fiat 
managers were among the 
most favoured targets. 

But c hang e comes rapidly in 
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ancient lineage marvel at the 
speed with which the city has 
shed the characteristics of that 
awful decade. Ten years ago, 
the dty seemed finished." said 
Professor Luciano GaQino who 
teaches sociology at Turin’s 
university. "Those terrible 
years of terrorism; Fiat seemed 
to be in decline and there was 
chaos in other industries. Since 
then, however, we have 
acquired a new technological 
base, we are Italy's capital of 
robotics and artificial Intelli- 
gence with dozens of high tech- 
nology companies in the trian- 
gle between Turin, Ivrea and 
Novara." 

Dinner tables will be 
enhanced when Tamietto’s 
hopes are realised. Turin now 
is several vertebrae in the vital 
backbone of the Italian econ- 
omy. Nearly 40 per cent of the 
population of metropolitan 
Turin is employed in manufac- 
turing industry which pro- 
duces around 30 per cent of the 


private sector group are by no 
means confined to Turin: 
throughout the country there 
is admiration and pride for its 
spectacular recovery this 
decade which is embodied in 
the great popular esteem and 
affection for Fiat's president, 
Gianni Agnelli - the embodi- 
ment of high Turin style. 

But there is also an element 
of mistrust and anxiety about 
the extent of Fiat’s economic, 
political and social power and 
this beams on to the person 
and activities of Cesare Romiti. 
Fiat's all-powerful managing 
director who has just added 
the top job at Flat Auto to his 
quiver of power. In Turin itself, 
tiie company makes an impor- 
tant contribution to the city’s 
cultural events and to the 
development of its technologi- 
cal capacitiess, and it certainly 
displays more sensitivity 
towards the city’s authorities 
than it once did. 

"Fiat has understood that 


John Wyles reports from Turin and 
explains what happens when a 
one-company town comes to 
terms with the future 


added value of all Italian 
industry. Companies such as 
Fata, Ram baud! and Frigos- 
tamp have high reputations for 
developing high technology 
while Italy’s five leading com- 
panies in electronic automa- 
tion are based in Turin. 

At the same time, around 
&000 new companies a year are 
bora in Turin - about 9 per 
cent of the existing stock 
against a company mortality 
rate of 5 per cent of stock. The 
most fertile sectors appear to 
electric and electronic equip- 
ment, office machinery and 
precision engineering. 

Such developments are cer- 
tainly diversifying the city’s 
sense of its own identity, even 
if it is popularly associated in 
the outside world with a single 
name. Though Fiat now has 
production plants dotted 
around the Italian peninsular 
and employs many fewer peo- 
ple in Turin than it once did. it 
still tends to divide the city. 
Many left-wingers, be they 
intelllectuals or assembly line 
workers, will not read La 
Stampa. the city's excellent 
newspaper with a national dis- 
tribution. because it is owned 
by Fiat 

Nonetheless, ambiguous atti- 


the time has passed when they 
controlled the city - they have 
realised that you discuss 
things with the city which 
affect the dty, not just decide 
everything at Flat” says Maria 
Magnani Noya. Turin's chain- 
smoking Socialist mayor. She 
and her colleagues in the city 
government are struggling to 
respond to a challenge Fiat has 
benevolently offered in the 
shape of its giant 200.000 sq. 
metre and now defunct Lin- 
go tto works, close to the heart 
of Turin. 

It is already being used as an 
exhibition centre but the city 
government is struggling to 
develop a more ambitious proj- 
ect which takes as its reference 
point the French government's 
transformation of the Gare 
D’Orsay into a lively centre of 
varied activities. 

Public confidence that it will 
succeed is, however, affected 
by what is generality held to be 
a less than impressive record 
of city government in Turin. 
But many Torinese feel they 
are not better governed than 
many a city in the Mezzogiomo 
where the political class is 
often found to be lacking. 

“The decision-making sys- 
tem has been blocked for 3G40 


he points out, is about the time 
the city council has been try- 
ing to agree on plans to con- 
struct an underground railway 
system. Turin’s nomination as 
a host centre for World Cup 
1990 soccer matches seemed to 
be offering an incentive - 
strengthened by special gov- 
ernment grants- at least to 
make a start by linking the 
centre with the Juventus foot- 
ball ground. At the time of 
writing, the council is flirting 
with a crisis over the issue 
which could cause the collapse 
of the executive. 

The causes of this political 
weakness are said to be mani- 
fold, ranging from the no bet- 
ter than average quality of 
local politicians, which also 
means weak representation in 
Rome, to poor communication 
and weak linkage between the 
economic and industrial elite 
and the political world. This is 
a subject upon which the fear- 
some Magnani Noya is some- 
what sensitive. Certainty she 
has no problem in citing a 
sports stadium, a new law 
courts and the reconstruction 
of the gallery of modern art as 
evidence that the politicians do 
manage to get some things 
done. 

It is an open question as to 
how many Torinese will be 
around to enjoy Improved facil- 
ities in the 1990s and beyond. 
In the first half of this decade, 
spurred no doubt by recession 
and the axeing of 20.000 or 
more jobs at Fiat, the city’s 
population declined at a much 
fester rate than any other of Its 
Italian counterparts. Its resi- 
dents in 1986 totalled 1.035m. 
about the same number that 
hved there in 1961. The popula- 
Q°n of the broader metropoli- 
tan area has fallen from 1.854m 
m 1981 to 1.787m in 1986. 

Many of those who have 
been leaving are the “new Tori- 
ucs© of southern background 
who have found the city clima- 
tically and socially too cold 
mid have sought job opportuni- 
ties elsewhere. Employment in 
tiie metropolitan area has 
dropped by 2.2 per cent since 
1983 and by 20 per cent within 
the city 

Which is part of the reason 
why. notwithstanding blem- 
ishes such as the ugly, poor 
quality apartment blocks on its 
periphery, a growing drugs 
problem and an extraordinary 
and well documented taste 
among its citizens For black 
magic and satanic crafts. Turin 
is a city of good living 
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WEEKEND FT REPORT/PIEDMONT 


"CHERE ARE enough ma<»triw» 
«*"* for everyone in the com- 
pany to have his own. fcnriud- 
chairman and his secre- 
tary " says Sergio Rossi. Rossi 
is proud of the- high level of 
mechan isat i on and automation 

which he has headed gfam* 
1986. ... 

■ Rossi describes Graziano 
Trasmisstoni, the parent com- 
pany of a group of three, as 
qahnown and imsmig ft is a 
not a name whichTeaps to 
mind -as . & leader in Italian 
engineering. Tet during the 
past two years lids Piedmont 

««opany has started to worry , 
the West German firms which 
had become ‘accustomed to 
supremacy in market for 
transmission systems for 
industrial vehicles. 

“Transmission is fundamen- 
tal — with the eng ine it forms 
the heart of the vehicle.” says 
Rossi, focusing the spotlight an 
the crucial role played by the 
company's products. Vehicles 
would be -immobile without - 
their drive axles, differentials, 
reduction and transfer gear- 
boxes, • synchronisers or 
steering gears. 

With six factories in the 
region and none beyond 
regional boundaries, "teazteno 
Trasmissioni is thoroughly 
Piedmontese. Though its first 
production plant was in the 
dry of Turin, it is now- outside 
with three factories in Turin 
Cuneo province to the south. 

"Operating at several sites 
prevents us from optimising 
production ; and exploiting 
economies of scale. But it 
allows greats: flexibility,” says 
Pietro Sartorelli, Graziano 
Trasmissionl’s managing direc- 
tor, who has been with the 
company fiiw* the mid-1970s. 

During this period the work- 
force has doubled from about 
500 to.over 1000 and new facto- 
ries have been brought into 
production at Cervere, Lusema 
Sait Giovanni and Rivoifi. “No 
plant employs. more than 250 
workers, a human scale and 

T HK MOST f m pnrinwt hawk in ' 
Piedmont — thp i ^tutn Banca- ■ 
rio San Paolo dl Torino — is 
also one of the largest, most 
profitable and best-managed 
finanrialinstitotions in all cr 
Italy. Its chairman is the Tm- 
in-bora, 54-year-old Professor 
Gianni Zandano, a Yale-edu- 
cafed ltaliah Hankerwho has 
helped to pilot a substantial. 
ea^nslonjin^zagiineaat:ihe- . 
San Paolo ^grttap smce'bemg > 
appointed in -1983^ •' 

The 425-year-old fetftnto San 
Pablo is juridically a “public 
interest institution” which 
means, that its relationship s 
with the Italian Treasury, is. 
roughly- comparabletothe tra- 
ditional rapport between 
Britain’s Trustee Savings Bank 
and the.Bzcheguer. As a public , 
bank,' however, its chairman 
tends to be a political appoint- 
ment. -Tim cosmopolitan Prof 
7 ^niifann is thus WnlrwT in the 
wrirwig of Rome politicians to 
the C hristian ~ Democrat party 
of. Prime Minister Clrlaco De 
kfita, just as Nerio Nest the 
chairman of Bahca Nazionate 
del Lavoro in Rcane, is a Social- 
ist tpinntee But y-anifann is a_ 
banker and academic rather 
than a politician. ' 

A graduate in political sci- 
ence from the University of 
Turin, ffmidann spent the early 
lBBOs at Yale, taking first an ' 
MA and then a doctorate in 
economics: His tutor was 
James" Tobin. Upon his return . 
to Italy jn 1965 he. taught eco- 
nomics, starting at .the Univer- 
sity of Modena, then teaching 
at Siena, Turin and Rome. In _ 
1968' -he was named- to chair 
Sari 'Paolo. 'Married, with three 
cbfldren, he lives in a modest 
vtBettd in the hills of Turin. He 
is an avid horseman and dur- . 
ing the winter months a fre- 
quenter of the ski slopes of. 
nearby the Val d’Aosta. 

UriHke many of bis more pol- 
iticised colleagues in public 
banks, however, Gianni Zan- 
dano is' an inactive C h r isti an 
Democrat, not a card carrier so 
much as a sympathiser. And 
ftom Ms panefled Offices in San 
Paolo’s' plnsh 17th century 
headquarters in Turin’s Piazza 
San Cario, Zandano has pro- 
duced a record that would be 
worthy of any professional 
banker in London, Frankfurt 
or Paris. 

hi his time at San Paolo Zan- 
dano has embarked upon an 

amWtious programme of acqm- 
gjtiim n and joist ventures - he 
has also steered the bank jnto 


e unknown and unsung 
challenge the leaders 


David Lane in the world of 
drive axles and gearboxes 


manageable size.” Gr aziano 
TrasnusslouTs factory is an 
important local feature in all 
six towns,” says Sartorelli. 

Since Rossi’s arrival, the 
company’s workers have felt 
strong winds of change. The 
chairman’s vigour belies his 
pensionable age. At Graziano 
Trasmissioni he has shown no 
shortage of breath or the ideas 
and energy which earned him 
the title of Cavaliere del 
Lavoro, Italy’s top award for 
businessmen, in 1974. 

The tandem of veteran chair- 
man and young managing 
director with considerable 
knowledge of the sector has 
combined to give the company 
a. change of strategic direction. 
Rossi and Sartorelli have been 
working on a radical shift to 
Graziano Trasmissioni’s prod- 
uct-market mix. 

"This year sales to the Hat 
Group will be only 45 per cent 
of the total,” says Sartorelli. 
Dependence on Fiat’s tractor 
and earthmoving equipment 
subsidiaries has been halved in 
two years. "Over-reliance on 
one customer is unhealthy. »nd 
even customers now recognise 
this," he says. 

“Graziano Trasmissioni was 
not realising its potential. 
Opportunities -were left unex- 
ploited,” says the company’s 
managing director. He admits, 
however, that the experience 
gained in supplying Fiat was a 
key factor in successful diverse 
fleatkm. “Fiat was a passport 
which allowed us to branch out 
into export markets,” says Sar- 
torelli. 

The company’s half-year 
management accounts illus- 
trate the results achieved in 
market diversification. JCB in 
Britain, Case Poclain, Renault 
and Massey Ferguson in 
France and John Deere in West 


Germany are now major pur- 
chasers of transmission units 
from Graziano Trasmissioni. 
“About 45 per cent of this 
year’s turnover win come from 
exports” Rossi says. 

Growing sales to foreign cus- 
tomers have allowed the com- 
pany to pass the important 
milestone Of LlOObn turnover 
this year. “We are on target to 
reach total sales of L130 bn. 
This is 50 per cent higher than 
1987*8 turnover of L94bn, says 
accountant Marco Rossi. 

Moreover, Graziano Trasmis- 
sioni ’s bottom line result 
ghnnfii reso unding l y confirm 
the consistent record of profit- 
ability since it started business 
in 195L By the end of August 
net profits for the current year 
had reached L5bn, double the 
result achieved in the whole of 

1987. 

Financial soundness has 
played an important part in 
supporting growth and permit- 
ting diversification. Major 
efforts were made last year 
when investment in new 
machinery and in research and 
development amounted to 
Lfflbn. During die current year 
investment expenditure will be 
about LiObn, and a similar 
sum is budgeted for 1960. 

The sharp increase in expen- 
diture which took research and 
development from about 6 per 
cent of turnover during the 
early 1980s to over-9 per cent in 
1986 enahled Graziano Trasmis- 
sioni to reshape its business. 
Sales of units and items 
designed and developed 
in-house have moved strongly 
ahead from around 20 per cent 
of sales to 45 per emit this year. 
Sartorelli expects this trend 
will ffnntirmg- “OUT clients are 

directing resources towards 
their products and sales net- 
works, leaving the design ami 
production of transmission 







Professor Gianni Zandano, Piedmont's top banker 

A banker and 
an academic 


Italy’s evolving financial ser- 
vices and mutual funds sector. 
San Paolo b»a already marfa 
acquisitions in 1977 (the Como- 
based Banco Lariano), i960 (the 
Banca Popolare defl'Agricol- 
tura in Agrigento, Sicily), 1982 
CBw First Los Angeles Bank). 
In 1984, however, Zandano 
engineered a quantum leap 
when he gained approval from 
the Bank of Italy to acquire, 
for $270 m, the Bergamo-based 
TUmefl Provincials TjmharHo. 
This takeover added 140 
branches in the prosperous 
region of Lombardy, with key 
operations in the industrially 
successful provinces of Bres- 
cia, Cremona. Mantova and 
Pavia. San Paolo, whose pri- 
mary strength was previously 
in Piedmont, has begun broad- 
ening its national geographic 
ho ri z ons . 

Zandan o was also keen to 
acquire small banks in other 
European countries such as 
the purchase of BanMians Bru- 
nell wnii KaDxnus in Austria. 
The idea here was not to try 
and create a Europe-wide net- 
work, but to establish “listen- 
ing posts" in nations that have 


fr paditifwially had t rading tips 

with Italy. Indeed, in the field 
of trade finance San Paolo has 
become Italy’s leading bank, 
with trade-related lending that 
amounts to more than a quar- 
ter of the bank’s total out- 
standing advances. 

San Paolo has also grown 
wmriiterahiy in rece nt years in 
the Euromarkets. The Turin- 
based hank is one of Europe’s 
leading players in European 
Currency Unit (ECU) sector, as 
an underwriter lead-man- 
ager of ECU bonds and as a 
pioneer in ECU credit instru- 
ments. For example. San Paolo 
in 1986 launched the first ECU- 
denominated commercial paper 
issue in the US. San Paolo also 
tha first institution to 
launch a Eu r oli ra bond issue 
when that market began. 

Zandano’s most important 
strategic thrust, however, has 
been his development of close 
shareholding and joint venture 
ties with Hambros, the DE 
merchant bank. In 1987 San 
Paolo bought a 6.5 per cent 
equity jtfake in Hambros and 
the boards of both institutions 
have co-opted each other’s 


systems to specialist suppli- 
ers,” he says. 

Consequently, Sartorelli also 
expects that the company will 
increasingly manufacture com- 
plete transmission systems 
rather than simply sub-assem- 
blies and components. Com- 
plete systems now account for 
about 45 per cent of production 
at Graziano Trasmissioni. com- 
pared to 24 per cent two years 
ago and 12 per cent in 1963. 

“Already the company can 
supply the whole drive line, 
engine-to-wheels, for some 
industrial vehicles This capa- 
bility win be boosted. We are 
also studying entry into niche 
markets like city buses, axles 
first and eventually gear- 
boxes.” Sartorelli adds that the 
company must avoid being sta- 
tionary. 

Making systems for vehicles 
which will encounter hard use 
in tough conditions, whether 
buses struggling through peak 
hoar traffic jams or giant 
earthmovers working in rug- 
ged terrain and extreme tem- 
peratures, places a premium on 
reliability. “Penalties are 
severe for systems or subas- 
semblies which fall to meet 
specifications,” Sartorelli says. 

Rossi says: “Graziano Tras- 
missioni is definitely a preci- 
sion en gineeri ng firm. Men and 

machines must work to the 
tightest tolerances. This is why 
we have made high investment 
in production technologies like 
thermal debuning units, fufl- 
fonn broaching of internal ring 
gears and electronic beam 
welding for crown wheels." 

Extensive use of numerical 
controls, electronic monitoring 
and computerised centres for 
dimensional checks aids the 
quality process. Indeed, empha- 
sis on quality is a basic ele- 
ment of woriring practice. The 
rejection rate is only three per 
thousand, but even this is too 
high, says Rossi. How many 
staff sue engaged in quality 
control? “Every worker is 
responsible for quality,” he 
says. 

executives. Charles Hambro 
came to Milan a few weeks ago 
to Launch two new San Paolo- 
Hambros joint venture mu tual 
funds and at the Hmg Zandano 
let it be known that he is hop- 
ing to raise the San Paolo 
stake in Hambros shortly. The 
likely increase will be to 
- around the 10 per cent mark. 
Meanwhile, the Turin and Lon- ‘ 

don hanks are be ginning to 

cooperate in mergers and 

ac qntoiH nne h nsmess and nthar 

areas of Anglo-Ealian finance , 
Zandano has also been an 
enthusiastic supporter of the 
new financial services market 
in Italy. San Paolo Invest, a 
financial services subsidiary, 
was formed in 1966 and is now 
among the emerging players 
on tiie Italian scene mid the 
San Paolo group’s 650 branches 
are an ideal distribution net- 
work beyond the network of 
sales agents at San Paolo 
Invest. San Paolo Finance, 
meanwhile, is a new merchant 
hanking arm of the group 
which is among the most 
active institutions in Italy in 
the still nascent sector of lever- 
aged numagmimt bUy-OUtS. 
Zandano’s own mandate as 

dwirman of IsiltutO Saw Paolo 

has formally expired and so he 
is living on borrowed time 
until the pnlifiriawa in Rome 
sit down to carve up the pie of 
malar bank appointments. But 
his own post looks more secure 
than others and he is likely to 
have tiie backing of Prime Min- 
ister De Mita when *hp hwip 
a not inconsequential 
advantage. 

Assuming he is reappointed, 
Zandano’s next challenge will 
probably come from his desire 
to make use of San Paolo’s 
srapahlp liquidity fit is among 
the best capitalised banks in 
Italy). The Bank of Italy is 
keen that “wealthy” banks 
such as San Paolo contribute 
to tiie rationalisation of the 
Italian system by acquiring 
umallgr institutions and thpa 
both eliminating duplication 
and. prodding a -more competi- 
tive atmosphere. This could 
take San Paolo far away from 
its Piedmontese roots and 
down along the Italian penin- 
sular. And given the fact that 
San Paolo is among the most 
active banks in the system, 
that can only augur well for 
ti«» h»wk and the system at 


Alan Friedman 


A helping hand for the visitor 


A SUMMARY of information 


Piedmont 


(Efferent climates as it includes 

the Alps, the hills off Turin and 
tiie Po valley. The 
mo untainous areas are cool 

in summer and freezing in 
winter, the city of Turm and 

surrounding bills ar e , 

temperate, warm insmnmer 
and fairly cold In winter.Tbe 

pTplain is very hot in summer 

and cold jn winter.. 


not required for 

most European countries « 

from the United States. 


Air access: There Is one 
airport In Ffteduumt, Turin’s 
Casdie. Traffic is 
predominantly domestic, but 
there are a few European 
flights. TraveDflrs from the 
US or Japan must fly to 
Sfilan's Mal pensa airport. 

Hotels; In Turin the leading 
hotels are the Jcdly Principi 
di Piemonte, tiie Turin Palace 
and the Jolly Hotel Ligure. 

Restaurants: In Turin the 
leading resta u rants are the 

Del Cambio. Thfmany , Gatto 
Hero and Vecchio Lanterns. 
Outside <if Turin the Villa 
Sassi-ElToula is 


recommended. At these 
restaurants the price of a meal 
for two, with bottle of house 
wine runs between L100 jWO 
and L140.Q00. Re s tauran ts are 
open at lunch from 1230 and 
in the evening from 1980. 

Currency: The lira. The rate 
is currently around 2^00 lire 
to the pound sterling get L275. 
to the US dollar. 

Car hire: Widely available. 
Daily rate, around L120.000 
for a small car with unlimited 
mfleage. 

Speed Unfits: As in the rest 
of Italy 130 km on the 
motorway except for public 


holidays when the Emit is 110 
bn. 

Public holidays: Jamiary.l 
January 6, AprilA May 1 June 
2, August 15, November U 
December 8, 25 and 26. 

W orking hours: business 
- Monday to Friday, usually 
0830-1700. 

Shops: Monday to Saturday, 
0900-1300 and then 1530-1930. 

Ranking hours: Monday to 
Friday, 0830-1330 and 1445-1545. 

Telephone: To reach Italy 
dial international code plus 
89. City code is OIL 

Electricity Supply: 220v. 

Emanuela Minnai 


THOUGH THEY may disagree 
over the cost of money and the 
efficiency of banking services, 
Piedmont's industrialists and 
bankers see eye to eye on the 
state of health of the region’s 
industry. Manufacturing is 
flourishing in Italy’s north 
west comer. 

“I consider that the present 
situation is extremely positive 
and am optimistic about the 
future." says Gianni Zandano. 
chairman of Istituto Bancario 
San Paolo di Torino, the 
region's biggest bank. 

“Piedmont made large sacri- 
fices and paid a high price to 
restructure in the 1980s. But 
the cure has been effective, 
leaving industry strong and 
firmly on an upward trend,” 
says Pietro Terna. secretary of 
Piedmont's industrialists’ asso- 
ciation. 

Zandano believes that three 
features characterise the 
region’s industry. 

Dependence on large groups 

has been broken. Today the 
region is a European centre for 
automobile components, preci- 
sion engineering, electronics 
and high, quality toytilpg . he 
says. Diversification has 
brought robustness to a situa- 
tion which was fragile from the 
excessive reliance of busi- 
nesses on single customers or 
few products. 

Internationalisation is the 
second feature which distin- 
guishes Piedmont’s industry in 
the late 1980s. The figures 
given by Istituto Bancario San 
Paolo di Torino spotlight the 
export awareness of the 
region’s manufacturers. “Pied- 
mont’s Industrial sector pro- 
duces 14 per cent of total Ital- 
ian exports, with one half of 
regional output being sold in 
foreign markets,” says Zan- 
dano, Paolo’S ^hainwaw In 
addition, the proportion of 
companies with investments 
abroad is the largest of any 
Italian region. 

High levels of applied 
research is the third feature to 
which Zandano points, noting 
that this is crucial to competi- 
tivity on world markets. “It is 
significant that the number of 
industrial patents registered by 
Piedmont industry with the 
European patents office in 
Munich is on a par with 
Europe’s most advanced 
regions, like the Ruhr basin, 
the lie de France and south- 
east England," he says. 

Clearly, industrial perfor- 
mance Is booming and confi- 
dence is soaring. Yet at the 
start of the decade the situa- 
tion was bleak. Only six years 
ago, in the third quarter of 
; 1982, the region’s comp osite 
I index of economic activity was 
plumbing the depths of reces- 
sion. 

Terna -says: “The gravity of 


How the big 
shake-up 
has paid off 

David Lane reports on optimism 
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the situation in the early 1980s 
showed in unemployment. 
Piedmont was hit badly, espe- 
cially the region’s young peo- 
ple. Migration from the south 
in the 1950s and 1960s and the 
baby boom in the 1960s created 
tiie large pool of young labour 
whose job hopes were dashed 
by the 1980s crisis.” 

But demography was not the 
only factor to blame for Pied- 
mont's unemployment.“Indus- 
try urgently needed to rational- 
ise production processes. 
Automation inevitably meant 
that jobs were lost. Moreover, 
there has been a radical 
change in works's’ attitudes. 

“Cuneo is by ter the most 
prosperous of Piedmont's three 
southern provinces. The two 
provinces are closer to central 
Italy in terms of income.” 

Absenteeism was reducing 
effective levels of workforces 
in Piedmont’s factories by 15 
per cent during the 1970s. With 
absenteeism now below 5 per 
cent, factories can reach the 
same levels of production 
employing 10 per cent fewer 
workers. 

However, unemployment has 
fallen over the past two years, 
particularly during 1988. “The 
‘contratto formazione del 
lavoro' has encouraged firms to 
employ youngsters,” says 
Terna, referring to Italy's work 
training scheme. “It has given 
a boost to the labour market” 

Piedmont's industrialists 
want to maximise flexibility. 
“Requirements for skills 
change. It is no longer possible 
to train a school-leaver with a 
skill for life,” says Terna. 
Mobility of labour between 


skills would help the region to 
deal with shortages of man- 
power which are now appear- 
ing in some areas. 

The labour shake-out has 
reduced the number of indus- 
trial jobs in Piedmont by about 
20 per cent from the 1980 level 
of 760.000. Most of the slim- 
ming was in traditional sectors 
like textiles, chemicals, engi- 
neering and transport. And 
many jobs which disappeared 
were those with big employers 
such as Rat and Olivetti. 

The weight of the big 
employers in the region has 
declined. Fiat now provides 
about one fifth of Turin’s 
industrial jobs, compared with 
one quarter in the early 1980s. 
The satellite businesses which 
have sprung up alongside the 
automobile company are, how- 
ever, collectively an important 
provider of jobs. “Rat exerts a 
great external impact,” says 
Tema. 

After Flat. Olivetti probably 
ranks as Piedmont’s best 
known industrial company. In 
the Canavese area around 
Ivrea, Olivetti's headquarters 
town about 50 kilometres north 
east of Turin, the office auto- 
mation company has fostered a 
dynamic industrial reality. A 
large number of small electron- 
ics firms have been estab- 
lished, initially supplying Oli- 
vetti but then diversifying. 

When Piedmont’s large man- 
ufacturers modernised and 
reorganised to deal with the 
crisis, the shake-up rippled to 
smaller concerns. A parallel 
process occurred In which 
small manufacturi n g concerns 
automated, tu rning to electron- 
ics and robotisation to remain 
competitive. 

ft would be mistaken to view 
Piedmont’s industry through 
the narrow lens of manufactur- 
ing in Toxin. The region’s capi- 
tal is heavily industrialised 
with a widely diversified base, 
food and textiles as well as 
vehicles and rubber. But 
Cuneo province to the south 
also has a broad spectrum of 
manufacturing. 

“The food sector is very 
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important in Cuneo,” says 
Terna. noting that Fevrero, a 
major confectionery company 
is based in the city. “Cuneo 
has a flourishing economy. 
There is little old industry. 
Textiles, rubber and engineer- 
ing are in the forefront A fac- 
tor which contributes to 
wealth In the province is the 
way that local people are able 
to mix work on farms with 
employment in factories." 

Of the three northern prov- 
inces (Turin, hVovara and Ver- 
celli), Novara has undergone 
the most profound changes. 
Terna describes Verbano. the 
northern part, as an industrial 
area which is no longer indus- 
trial. The fibres industry has 
gone and, with the nationalisa- 
tion of electricity generation 
and increase In tariffs, the 
steel industry vanished in tbe 
1960s and 1970s when about 
15,000 industrial jobs disap- 
peared. 

Yet Novara as a whole ranks 
among the richest provinces In 
Italy, thanks to food, textiles, 
chemicals and engineering 
industries in the province's 
southern part. Its closeness to 
Milan also represents a valu- 
able association for Novara. 

Vercelli also divides north- 
south. In the Blella ' valley the 
textile maters adopted a far- 
seeing strategy in the 1970s 
when they opted for up-market 
products. 

Indeed, in the southern part 
of Vercelli province, near the 
city, the chemicals fibres 
industry disappeared in the 
worldwide fibres crisis. But 
this part of the province 
reveals one of the great sur- 
prises for foreign viators. Ver- 
celli is Italy's rice capital To 
the unknowing tourist the 
paddy fields **»n pasiiy be mis- 
taken for Hooding. 

Better known are the prod- 
ucts from the vineyards of Asti 
and Cuneo, whose wines of 
repute include Barolo, Barbera 
and Dolcetto. 

Like the region's industry, 
agriculture has been experienc- 
ing a period of profound 
change. The workforce has 
dropped significantly, though 
at about 170,000 workers it still 
accounts for 9 per cent of Pied- 
mont's total. “Agriculture is 
facing serious difficulties, asso- 
ciated mainly with surplus pro- 
duction. Restructuring is 
needed to reduce quantities 
and raise quality," says Tam- 
ietto. 

Piedmont's manufacturing 
industry appears to have been 
successful in adapting to the 
late 1980s. But achieving an 
agrarian shake-out will proba- 
bly take longer. Emphasis on 
quality and the dpin^ruiK of the 
market has been a feature of 
industrial change in the 
region. 
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Today Sanpaolo moans all this. 

And also: 

-a &4 Interest la H a mbros PLC; co tv ds reho M n g in Comp a g ni e H n a nc M w da Sues; 
meiifoef sl ito to to im p ort an t Wtiaflvet hi the ratitonal 

and International Unanctai markets; 

-a wide range off companies specialised in financial services lor domestic end foreign 
customers In s variety of sectors: dtetrtbuiion off financial products, me rcha nt tanking, 
leasing, factoring, unit trusts, Investanent promotion and trust companies, dste bank, etc. 

Head Office: Piazza San Carlo 156 - Turin (Italy). 






8 





X WEEKEND FT 



MOTORING 


FINANCIAL TIMES SATURDAY DECEMBER 3 *988 


O NE OF the rules cf 
car baying is that 
you always pay ffiore 
for less for a courte. 
in exchange for sporty sty W 
and a higher price than a cam- 
parable saloon, you find the 
rear seats are usually pokey 
the boot often smaller and the 
two doors larger and less man- 
agable than four. 


The three coupes at which I 
am looking this week are from 
the lower, medium and top 
price ranges: the Nissan Sunny 
GSX Auto, the new Audi 
Coupe quattro, and BMW’s age- 
ing but eternally youthful 6-Se- 
ries in its ultimate M635CS1 
version. 


1 have been using the Nissan 
on and off for some time but I 
drove the BMW for just a few 
glorious autumn days and the 
Audi quattro for a mo rning- in 
the aftermath of last week’s 
blizzard that brought Munich 
to a standstill. I was lucky to 
drive it at afl. 

Our aircraft had been 
stacked for two hours while 
the authorities tried vainly to 
clear the Munich runway. 
Diverted to Nuremburg; it took 
five hours in a coach to drive 
103 miles (165 kms) to Munich 
on an ungntted, slush-packed 
autobahn with not one snow- 
clearing machine in sight The 
city was in chaos. 


Sporty Audi keeps its cool in the snow 

Stuart Marshall tries a trio of coupes in varying weather conditions and finds all of them agreeable 


Next morning, of course, 
fiuy had got themselves organ- 
ised. The nightmarish auto- 
bahn of 12 hours before was 
foil of fast-moving traffic - 
including my Audi Coupe quat- 
tro, cruising at 110-115 mph 
(177-185 kmh). I could have 
eme fester but Audi had fitted 
the 20-strong demonstration 
Beet overnight with Goodyear 
Ultra Grip snow tyres, which 
are speed-limited to 118 mph 
<190 kmh). That realty was Ger- 
man efficiency. The tyres 
themselves were highly effec- 
tive, too. 

1 soon left the autobahn, 
looking for minor roads still 
deep in snow. The quattro 
loved them. There was no need 
to tip-toe along. On virgin 
snow, four-wheel drive with a 
Torsen (torque-sensing) centre 
differential made the IL2- litre, 
five-cylinder, 136-horsepower 
quattro as sure-footed and easy 
to handle as a similar two- 
wheel drive car -might have 
been on wet roads. 

The new Coop£ quattro feels 
hard-muscled, with a firmly 


comfortable ride, excellent con- 
trol layout and precise power- 
assisted steering. Anti-lock 
brakes are standard. With 
four-wheel drive traction, they 
are essential for safe progress 
on slippery surfaces. However, 
I found the gearshift a bit 
lumpy. 

The hatchbacked Audi has 
an austere elegance of line and, 
most unusually, for a coup£. 
more luggage room than the 
saloon from which it has been 
developed. Mind you, it could 
hardly have less boot space 
than a normal Audi 80 or 90. 

The new Coup€ quattro is on 
sale now at £22,486 while a ver- 
sion with front-wheel drive 
only is offered at £17,995. A 
highly-specified quattro with 
four valves per cylinder and 
developing 170 horsepower will 
be added to the Coupe range in 
the spring at a likely price of 
£25.500- 

How would the BMW 
M635CSL have fared in snow? 
From past experience of cars 
that put nearly 300 horsepower 
on the road through a pair of 


ultra-squat tyres, I t hink it 
might have had difficulty in 
moving away from a standstill 
on level ground. In more rea- 
sonable conditions, though, it 
is a magic carpet of a car. 

Despite the immense width 
of the tyres, the ride is more 
resilient than spine-jarring. 
The clutch is surprisingly ligh t 


and a combination of a slick 
gearshift and ultra-flexible 
engine makes it as easy to 
drive in town as It is satisfying 
(and at times a bit frustrating) 
an open roads. 

The price is high at £45,780 
but I rate the M635CS1 - 
trimmed beautifully in hide, 
air-conditioned ahd full of sen- 


sible electronics - a classic in 
its own time. 

The £11.420 GSX Automatic 
is one of three versions of the 
Nissan Sunny Coupe; the oth- 
ers are a L6 manual (£9,225) 
and a very lively 16- valve at 
£11,125. 

Drivers of the kind who wear 
out a pair of front tyres in 6^)00 


miles (10,000 kms) - and they 
really do exist - would not 
understand the GSX Automatic 
at alL They would dismiss it as 
a sheep in wolfs clothing and 1 
suppose they would be right. 

It looks quite sporty but per- 
forms like any other 1.6-litre 
Sunny saloon or hatchback (by 
which I mean adequately, quite 
economically and. above all, 
reliably). On the motorway, it 
keeps up with the pack and is 
quiet enough for the radio to 
be eqjoyed. 



The automatic transmission 
works smoothly and the Sunny 
is not over-eager to live up to 
its mildly sporting looks by- 
using low and middle more 
than is necessary for brisk 
acceleration. This, plus a 
torque converter lock-up at 
steady cruising speeds, 
accounts for the 28-35 mpg 

(10.09-8.07 litres/ IQOkms) fuel 
consumption, which I rate not 
at all bad for a lively two-pedal 
car. 

Variable-ratio power-assisted 
and tilt-adjustable steering is a 
boon in town, and the front 
windows and twin exterior 
mirrors are operated electri- 
cally. There is no central lock- 
ing but the tailgate and fuel 
flap are both opened from 
inside the car. There is a high 
sill over which to lift things 
but the load space is good and 
is expanded in a moment by 
folding down the rear seat 
backrests. 

A glass sunroof relieves the 
gloom of a dark interior. The 
seats are firm, the instruments 
and minor controls typically 
Japanese (easy to read and pre- 
cise to work) and the heating/ 
ventilation quick-acting and 
effective. The Sunny Coupe’s 
worst feature is the thick tody 
pillar b ehind the seats. It can 
block visibility embarrassingly 
at angled road junctions. 






Lancia’s rally-winning Defta Integrate 


Rallying comes back to earth — at a price 


A T LEAST two of Europe’s 
largest car-makers have 
disposed of dozens of new, 
£40, 000-plus cars this year 
in novel fashion — by breaking them 
up in the absence of buyers. Ford's 
rival model to these cars has done 
slightly better. It has taken two 
years; but all except 15 of the 200 
built have been sold, at prices 
between £50,000 and £53,000. 

Peter Ashcroft, Ford’s motor sport 
manag er, estimates that the remain- 
ing cars will find buyers in the next 
few months, so bringing down a 
belated final curtain on one of the 
most exotic episodes in motor sport 
Ashcroft, talking just before the 
start of last week’s Lombard RAC 
Rally, was referring to the RS200, 
the company’s rallying “supercar" 
with which Ford tried briefly - and 
failed - to win the world rally 
championship. That was before the 
entire category of rallying supercars 
- with their up-to-600 horsepower 
engines, thm plastic body-shells and 
zero resemblance to anything in a 
showroom - was banned on safety 
grounds at the end of 1986. 

On Ashcroft’s reckoning, the only 
reason buyers have been found for 
tiie 200 supercars - which Ford was 
required to build in order to meet 
the then-prevailing rules for the 
world championship — is that the 


R5200S deliberately were made civi- 
lised enough (just) for enthusiasts to 
consider buying them for road use. 

He, Ford, and about two-thirds of 
the other major manufacturers 
which fight for the world champion- 
ship, are thus well pleased that the 
mnre-than-150 cars that competed in 
the rally looked, and even sounded, 
like machines anyone could walk 
into a dealer and buy. 

Never mind that, under its bonnet, 
the Lancia Delta Integrate - which, 
in the hands of Finn Markka Alen, 
won the gruelling, l,75(tenite event 
- had 300 horsepower compared 
with 185 for the showroom model; 
visually, it was indistinguishable 
from standard, as were the Toyotas, 
Mazdas, Peugeots, Vauxhalls and 
Fords with which Lancia fought its 
five-day running battle. In short, 
world championship rallying is now 
firmly back to the populist roots 
from which many, like Ashcroft, 
insist it should never have been 
tempted by the idea of specially-built 
cars - some capable of standstill to 
100 mph in five seconds - compet- 
ing in a “grand prix” of the forests. 

Lancia, formerly a hacker of the 
“supercar” approach, has least cause 
for complaint Aten’s RAC victory 
came as the findle. to a year in 
which the Italian cars have won 
every round of the world champion- 


ship except one, the Corsican Rally, 
in which they came second to Ford. 
It was a stunning tour de force for 
tiie Italian team, which now has won 
the revised championship for two 
years in a row. 

Corrado Isenburg, Lancia’s motor 
sport co-ordinator, says it is beyond 
doubt that wins by the c!oser-to- 
standard, Group A competition cars 
lead directly to higher road car sates. 
Discussing the sales progress of the 
Delta Integrate, the £16,000, 
four-wheel drive hatchback on 
which the rally car is based closely, 
he says: “When we started the Inte- 
grate programme, we just hoped that 
there would be buyers for the 5,000 
cars which we have to build to com- 
ply with the Group A rales. But, 
already, we have built and sold 
15JJOO Integrates.” 

It is not just the Integrate model 
which has benefited. Sales of much 
slower and cheaper versions of the 
Delta, together with other Lancia 
models, had been in a long decline 
until two years ago. Recently, they 
have been heading sharply upwards 
again, even in the UK where a rust 
scandal late in tiie 1970s virtually 
kilted Lancia sates for several years. 

Ashcroft agrees wholeheartedly 
with Isenburg' s view and says the 
situation is helped further by the 
creation of a junior rallying 


for Group N cars, in which virtually 
no departure from the standard 
showroom specification is allowed 
except for safety equipment. 

“The private competitor is now in 
with a much more equal chance and 
that’s got to be good for the sport”, 
he stresses, although acknowledging 
that it can never be a cheap busi- 
ness. Even the most basic private 
effort is likely to cost around £3,000 
for the one event, excluding the cost 
of preparing the car. (Ford had 
nearly 30 mechanics and 20 vehicles 
to support its two Sierra Cosworth 
entries). 

With their motor sport budgets 
often running into several million 
pounds a year, vehicle-makers on 
this year’s RAC rally also were 
pleased that the recurring wran- 
giings between them and the Paris- 
based FISA - world governing body 
of motor sport - over what type of 
cars should be allowed to compete 
appear to be over. Early in the 1980s, 
the frequent changes ordered by 
FISA (usually on safety grounds as 
the now-defunct “supercars” got 
ever-fester) cost the manufacturers 
heavily in money engineering 
resources. 

Now, the sport is entering an era 
of unprecedented stability. “FISA 
has promised us stability with the 
current formula, subject to only 


minor changes if safety issues crop 
up, through until the end of 1994.” 
says Ashcroft. With a 300-horse- 
power limi t imposed, the manufac- 
turers should also be freed from a 
costly battle for ever more power. 

However, it was not only the man- 
ufacturers who were welcoming the 
prospect of stability. RAC officials 
are pleased that the future of the 
rally itself has been assured for the 
next five years as a result of a £4m 
deal signed with finance house Lom- 
bard North Central, a National West- 
minster Rank subsidiary. The agree- 
ment will extend the sponsorship to 
an unbroken 20 years, by far the 
longest in motor - or. indeed, any 
- sport 

Byron Crittenden, Lombard's chief 
executive, has no hesitation in 
describing the rally sponsorship as 
the smartest move the company has 
ever made on the promotional front. 
He says the Lombard name has 
become synonymous with the UK’s 
single largest spectator event. More 
than lm people attended this year 
and there were several hours of TV 
coverage. 

For a company which has its main 
business in financing car sates, teas- 
ing, and even vehide-znanufacturing 
plants, the fit could hardly be better. 

John Griffiths 




ROLLS-ROYCE AUTHORISED DEALERS 
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AT JACK BARCLAY 


1968 (flJJlj RDLLS-ROfCE SMffi SFRft Stef sand with 
d m^ogne hide. (1969 model). 2000 rotes. 

WB7 (ll») RQUS-R0TCE SUER SPWI CbMtwHi 
mapio fa hide piped dak Uue. 9,000 nries. 

I9B7 (IS) ROtlS-RUffE SHYR SPWI lnfapcr writfi 
light blue hide piped dak blue. 18,000 mte. 

1987 (FEB) KOUS-ROYff SWH SPSIt Venrrifcn wSi 

mogoofa hide piped starlet 5jG90 rides. 

1966 QMAO RfHlS-R0¥CE S8YEK SPtRJI Boytd bhm wffh 
mognofa hide piped dmk him. 8,000 mfes. 


1986 (FIB) ROllS-ROKE SUER SPIRE Dak oyster wkh 
mushroom hide. Ebony woodwork. 22/100 mies. 

1985 (MAR) R0U5-KME SLYH SFflfll Vfifcw gold 
wflh beige hide nod dak bran. 224»0 dries. 

1984 (AMR) ROUS-KWE SEVER SPIRIT ke green owr 
forest green Mffi beige Me piped green 4000 dries. 

1964 (MAR) ROUS-RBYtE SHYER SPSHT Hooey with 
beige hide piped dak brawn. 34,000 mies. 

1984 (IAN] ROUS-ROfCE SHYER SPRttt Redwood beige 
wBh beige hide piped red. 15j000 mies. 

Ibe BDajoffly of tiws an bme Mb trim fop relax! knee rat 


BERKELEY SQUARE = 
LONDON WIX AAE 
TELEPHONE; 01-629 7449 






FLEXIBLE FUNDING 
AVAILABLE 


WARRANTED 


y 



ian SB.VEH SWOT. Lagoon btowbege 

nide. Towner. 11000 I71.SO0 

IMS BENTIEY TURBO R LW8. Dak oyWar. 

KUDO 

1968 SUER SPOTT. GfrtJ/Magnofa Me 

poedoartilinnm. 21 1 <*■«»■ 

CS&4SC 

1969 B SR.VEB SPOWT. CotswwkJ Mge* 

HmnMB.21.000 owes E4B.S0Q 


iA=!ANTtU 


Telephone 0733 49311 
Sundays 0836 630 758 


PORSCHE AUTHORISED DEALER 


MOTORTUNE 


«F RW Ma jew.OnwQrMn LWr.ESfl. Coro me 

nones* Mo ov*p*.lsc soivuecsn .. 

lecmMewnwe w ewrtwnwmMM - — 

■rDtnenrBnCMSMi Bat flan SM5M LSD 

ue SUMS fled HBiunrajitMi .. .. 

M e su TMO Omr . Hay nm E5fl 

VtauiaUMmKhw BlKJ.Mnf.9o>9MiESI 

BraBMTwMSMnBk.BtiivnltLIK.LSO *M OWAMM 

WB BMtOw t nn.lanO w T'nWCWi ESW F Bom 

itB» M»i>ii n « i i ain, i> »»miMiiHmn « i . . _ 

MEBM worn MUM. U0MG>«rnn.E5H.F F^Comow 
M D Bn Pm lUCbn.il MKlFFooo . 

we aanmvwtgiWMnkfSR 
MOMkSAMoAfcwWMk.fecl.WMalknALSESR 


^O'Brcr'ptor Rond. lc 


h*.r. 22 *20 Sun&iv 





JAGUAR AUTHORISED DEALERS 



87(D) D^nrier 3.6. Westminster blue/ 
Seville, 7,500 miles £29*450 

87 (D) Daimler 3.6. Jaguar racing green/ 

doeskin, 14,000 miles £28£50 

88 (E) Jaguar Sovereign &6 Auto. . 
Silverbinch/doeskfn, ESR, 7,000 miles 

£28£00 

87(D) Jaguar Sovereign 3j6 Auto. White/ 

mulberry, 16.000 miles ... £28^980 

87 (D) Jaguar Sovereign 3.6 Auto. 
Westminster blue/saville, 16,000 miles, 

2nd & 3rd year warranty — £25^60 

88 (E) Jaguar Sovereign V12. Tungsten/ 
savilte, 5,000 miles. Jaguar phone 

£27,950 

85 (B) Jaguar Sovereign HE. Silver/ 

barley, 30,000 miles £14^50 

87(D) Jaguar XJ63h6 Auto. Grenadier 
red/cotswokJ interior, one owner, 12.500 
mites, 2nd & 3rd year Warranty ..£20^950 


87 (E) Jaguar XJ6 2J9 Manual. Jaguar 
racing green/co tswold, 14,000 mBes 

£16350 

87 (EJXJSV12. Black/saville, 5,000 miles 
— £26350 

87 (D) XJS V12. Dorchester grey/doeskin. 

ESR 8,500 miles £25350 

87(D) Flange Rover Vogue Auto. Cassis 
red, air cond, 11.000 miles £21,500 

88 (E) Range Rover Vogue SE Auto. 
Cypress green/^ey leather, 3,000 miles 

P.OJL 

86 (D) Range Rover Vogue Auto. Cypress 
green, air cond, 24,000 miles £20,495 

88 (E) Daimler Limousine. Black/black 
leather to front, grey leather to rear, elec, 
division, elec windows, air conditioning to 
front and rear, central locking, tinted glass, 
stereo radio cassette to rear, radio to front, 
3.000 miles £41350 



JAGUA 


.We -welcome your enquiries on test drives and delivery of the new 
JQR-S, V12 luxury Sports Coup€ and also the XJR 3.6. Sports Saloon. 


MAYFAIR: 01-629 4404 


^ UAR CITY; 01 -488 2801 

JAGUAR” 

»->r 

r, L Sundays 0860 220077 

IapprovcdIB^ 

■ used cars 


MERCEDES BENZ AUTHORISED DEALER 


Buv from us and en jo y the Wokin g Motors Owners CIup \ 


SSE 420SL 
S7E 420SL 
6SF JOBL 
STD 4Z0SEC 
ATE 500SEL 
J57D -COS EL 
88E 30flSE 
66D 300SE 

she sera 
ME zotrr 
sse awr 


Btodi/Crea»L 1 I^SP*^< : SS5^ rut,** 

wbiicmiiK l. Fwspec- ’ASS? - ~'lu!f9o 

A^ec.SH.F+R.wjw - xassa 

AMO. Mom. WJJOOm J3A5B 

AWo. AU>. 19.000ro SZMS0 

a^^cesR. Aoio. ab* k^-*** 11 SS 

ESR. Auto. ABS.IS.OOtai..- 


I^rymndlC.ESR.A S m.A^15 

Ajp&Cwy C. ESR. 


.1UUSD 


6SE SOT 
8&E 2DOT 
8SC 280E 
SSE 230CE 
S6C Z30E 

we an 

87D 200 
07E 2-3-16 

SSE IWE 
K7D IWE 
SSC IWE 


jw 1 . 

Bloc/BtocC.S- Speed. 7. 000m.... 


-E16AM 



THIS ONLY REPRESENTS A SMALL SELECTION OF OUR STOCKS 


WOKING MOTORS 


-WALTON O NTH AM ES- 0932 2 2tf3.ll • Tap X 2 «“> U : ' 


cC.ESR.Aolo.EW.23.000n X13A9B 

fl_ ESR. Auto. ABS.AW.4JJ00m — D95H 

jKyT.ESR.Aum.CC IBJODot.... JXljS* 

hoiy/Ll. Broun C. ESR. Auu.ABS. 17J00m X1MSS 

Deep Bluc/CreamC. Auto. 15.000m Jtf i 

BluoBCadc BUc± L_ Very Foil Spec. 17.000m J29JK* 

Bluc/CramC. ESR. Auto. EW. 9.000m JK7.9S* 

Nwric/BlacC.MSK. Auto. 23.000m 

Dunxnxl&lucC.ESR, Auto. ABS.EW.39AQ0ra 


CLOVER LEAF CARS 
SSI ODIHAM. off M3 exit 5 

CJ3W9 1987/E MERCEDES-BENZ -O* 
SE Automatic in oaolical blue urtlh grey 
cloih uphohicf} Walnot wood inn. 
etaanc roof, healed teats, radio, cassette. 
18.401 mile*, one owner 

1987/E MERCEDES-BENZ M0 
SE Automatic in peart pey with bur- 
gundy upholstery. Electric roof, alloy 
ufhreb. cmuhJc temperature gauge. 7,700 
miles, one owner. 


ODIHAM (02S671) 2294 




MERCEDES-BENZ 

We buy and supply 
any models. 

All deals 
tailor made. 

Contact AMAN-P and S 
Motors PLC- 01-993 7722. 


PORSCHE 


Porsche 959 

Black Metallic. 
£280,000. Duty not 
paid. 

Tel: 060 545 783 


S11 TAROA CARREHRA(B). WHITE. 89. 
29.000 min ALARM FITTED, LEATHER 
SEATS. PRISTINE CONDITION. C2MOO 
DAT (H BS3 0033. Evgs 01-423 3602 


BJM.W. AUTHORISED DEALERS 


BMWM635CSL 1988. POtartsSIvac 
39.000 mb, toother. 5-Sp. sports 
fl/booc. cross spoke afloya. E23/M6 
BMW 635 CS Auto. 1987 Zimobor 
Red, 2&000 mb, leathec air coa 
crube.Maapcgfc.eb c. trto ot, s tays. 

PWS 


Sewell 


0Z79 755906 


SAAB 

AUTHORISED 

DEALER 

SAAB In I to afcta H it Otter prompt tfeXvety 
o> new Subs and peabnUy haro ttw lorn* 
•at ifcdon of ined Santa In Om Mid- 
lands. Line Can}*. Royal LMmington 
Spa. (0906) 23221. 

AUSTIN ROVER 


HOLLAND - 
AUSTIN MAESTRO 
13LS 

Met green. 17,000 km. Jan 
1988, as new, D.F.L. 16,000 
Telephone:- 
(NethJ 070-479862 


s 


86(D) BMW M635 CS>, 
Alpine white, black leather, 
sports seats, air 
conditioning, green twisted 
glass, anti theft device, 
pioneer 4 speaker stereo, 
19,000 miles, FSH. £28,995 

TEL: 01-857 2293 



XJS 

1988 03 XJS VI288M Model Crtmaon with doeston, Jafftra tafaphone. 2nd ml 3rt 

year warranty. 88 Sport saats,disraaoys. 3^00 rnUas £28^60 

1S88 R3 XJS V13 HE Auto- WMe «>4h nndbeny.4.000 nabs. Uactn wheats £37350 
1S86 (D) XJS V18 JUBILS. fflack over stverwBtti saves, wooOan steemg wneei. gear 
hnob and canton consob, boot and root spolara. twm tteadamps. Macho aBoy wheals. 

19.000 mtfos — £24^50 

1988 (O XJS V12 JIMLff. Cbbt ovar wtata wtti doesKtn, wooden steering wheel, 
gear knob and centre console, boot and root EOTOAers. twin headbmpa. Uatfro a*oy 

wheats. .OOOrretee OSPSO 

CABFUOLETS 

1987 XJS Vt3 Cab. Bordeaux with b»tey. 10^300 mOes — £32^480 

1987 0) XJS 30 Cab. Auto. Stock with doaatan, tno oompubr. car Biephone. twin 

heab amps. front log lamps, wooden geo knob. 10.000 irate £28,950 

1988 (Q XJS V12 Cab. Wtnte oner boast, wooden steering wheel, sports asoya. 

mudflepa, txrin heatJtamps. 25.000 mrtes £24950 

1988 td XJS 3 18 Cab. CobeK blue with doeston. five speed on boanj computer. 
ISAQOmiaa £20,050 

3-6 , s/2-9's 

1988 (E) Sonaroign 3 jB Auto Alpine groen with doeskin, electric suwoot. b wi ted sVp 

dflai a i ti d. healed doa locks. and y o er wanaK y. 4, TOO mS a a .... w^aro 

1B88 (E) Sovereign 18 Auto Solent with doeskin, 2nd year warranty. 6.300 

m*ea — — ... — — ™ wrnwn 

1888 (Cl 8 a— re ign id Arctic blue whh saoile. Brnted slip dtlt a en cia i. healed door 

locks. 2nd year wa rranty. 14.400 mies rotmn 

1968 03 Daimler 3d BtaekwnndoeskXi. 8,000 rrltes £30bS50 

. SERIES in SALOONS 

1887 (Q 3 ewidgi vi 2. Jaguw racing green with doeokin. Jaguar to M ho n a. 18.000 

twtoa — — - - - ta^so 

1988 (D) Sovereign « vwtwe with ois, etoetric sunroof, atom, 23A00 mies ClSdSO 
1988 K3Dahaler4^ Auto Jagua r racing green with doeahm. 16.400 ntoes-^. E18JBO 
1988 tq S owral gn 4d Steel biuewah tos. etoetncaumtxit. 26 roomlet — n 7.460 

sal 


jAGUAir*' 


• PORTSMOUTH ROAD, 
THAMES^OITTON 
SURREY 01-398 4222 
SUNDAY TEL: 01-398 3242 


B.M.W. AUTHORISED DEALERS 


MAGPIE 


1988 (F) 535i A SE (Now Shape). Alpine white, compact disc PQA 

1988 (E) 535i Manual Special Equipment (New Shape). Pioneer 
stacker system CD player POA 

1988 (E) 325i Touring. Lachs silver, high specification ...... £21^00 

1986(D) 32S CABRIOLET. Dolphin met, auto, PAS. alloys, sports 
seats, foil servicetiistory £16,995 

1988(E) 320> Auto 2 dr, black MSR, PAS, afioys, elec windows, 
only 6.000 mites £15395 

1984(B) MERCEDES 280 SL Blue £21,500 

MAGPIE 

LONDON ROAD. STAPLEFQRD. 

CAMBRIDGE. CB2 5DG 
1eC 0223 842237 
Weekdays 8.30am -6pm. 

Saturdays 9am - 5pm 




AppWBd 
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New for 89.. 
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FINANCIAL TIMES SATURDAY DECEMBER 3 1988 




a, and ftAJi 
d twia jyjn 
^perateti S£S 
* CO central ts- 

kuigat* ard 1 ®^ 



space is 

*n a Oonteta 8 ? 

,a «» reT'4 

JES'JP**!* 

S&KSS 

Sasstfs 

the seats. ifg 
*5 .^arrasaag 
«Kl junction-^®' 


Thebe IS stm another week 

fa Whidt to ratch tirelfeHry 
Moore retrospective ethBittloa 
at the Royal Academy. An 
arfoffional tocmtiveforatiip 
to JBndington Home hi 

HcCadiUy, T jm Au rf tl the 

weekend is the third Original 
Prist Pair, which continues 
tratil Monday evening. Among 
the 6,000 prints tor sale fat the 

which Is on offer fai'.£0jMQ 
at the stand of Lnmlby 
Cazalet. T 

: TOilrty specialist dealers are 
selling everything from Old 
Blasters to works by 
contemporary arttsjn. The 
laiterwere a successful 
innovation last year unJ the 
eight leading dealers 
exhibiting In this field include 


S, *35®^ ^»s cron 
tfl tfa£ 6nd of iq&!* 

TVrth 3 aao-hS. 

P° ®“- toe trvam&r. 
iso be freed &^ a 
• ever mor? pow&; 

■as not only ft* 
were welcoinuar *. 
■bflity- RAC oSS 
st the future o - ' iSg *, 
been assured for i> ' 
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h finance hous^ Loo. 
Aral, a Natta r^ 7:^. 
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20 years, by ear ta 
®t - or. indeed, £ r 
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GOV? ft* “•■‘TTiTsS; «j 

the priT—.:or.u! ion 
Lemburd is 
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3»ry which h-5 :ts ee: 
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.ttttid r^rdi.. tes 

-. John Griffith 


MON 


work by Adrian wiszniew&k, 
and GaDecilLaf Oslo with an 
Impressive array of Bhmcfa, , 
Gangnm and Picasso. 

Frederick Mulder will be 
offering a very rare signed 
Matisse print, which shows 


a young girl seated eta table 
and is an impressi on taken 
before the edition was printed. 
Early 20th cenfary British art 
is well represented at Gordon 
Cooke who has Knig ht., 
Nevinson and Sickert for sale. 

The first appearance of 

Agnew is something of a coop; 
it is selling perhaps the most 
expensive item on offer, a rare 
Munch woodcut, £0? £90,000. 
Its traditional rival, CoinagM. 
Is aim of fering th» fail ran g e , 

from Old Masters to mnriw ng 
However, five-figure prices 
are exceptional. Austin 
Desmond has a range of late 
18th and early 19th century 
caricature prints for around 
- £30 and even has Daumier 
lithographs tor £15. 

Print prices have risen 
rapidly in recent years, pa r tly 
because ads by the great 
artists are horrendously 
expensive, partly because the 
print Is better appreciated In 
its own right. The fair should 
ftael aw anthmrfns Hp. igarkp* . 

Antony Thorncroft 


JACOB FINE ART 

at The Akte GaHcry 
74 Smlfa AaSty Street, W1 



Landscapes and Sower painting* by 

JACQUES 0UNOYER 



M1RO. ROUAULT. HOCKNEY. MOORE 
\ Dmfav by MAREK RUDNKXI . 

• g^ad a p Iqr low awBatid artati 

" ■ icmhj ah to Srimda? IUb Duafar 
*. tQanrCO 530pm (Safe ,10am moon) 

U 'vbA COB raW A»TW-722«» : 



CONTEMPORARY 
ApTS FROM 
WESTERN NIGERIA 

UNTIL 8n JANUARY ’89 

TiEmMlIIIIIT II II S.lt |l‘ 
Sill IT 12*1.11 IBIUCCI lllllf 

1 HI II Ell HUSH IHHI 117 2IL 
TEIEPIIK HUM 1112 



New stock 






. C~- 

sesi**** 5 ^ 


Oatone33we moved toourenonnousncw 

' vrairfwuse iii Hackney. We took with isAe _ 

:: philosophy which had served us well for over 60 
years - to offer London's finest selection of Oriental 

CarpeB and rugs at prices which are considerably 

lower than jelsewhere. So now is the time to visit 
Duval- New bigger premises; bigger than ever stock; 

V ! J:_ n UnmntlNC 




Milas ThrfciA 6^x39- Pakisiani ftjharas Jx3 

r Totall y £495 now £370 Usually £225 now £1.45 



I _ Open Mon.-TUt 9 J 0 - 5 UX) 
Fn. 9 J 0-400 
(dosed every Saaodif) 
O SUNDAYS 

’deoDopenSJO 

^ All najbf adiceadi Koptcd 


DUVAL CARPET Co. Ltd. 


WEEKEND FT XI 


ART/COLLECTING 


RICHARD GREEN 


T HE JESUIT church in 
Antwerp, consecrated 
to 1621, gloried in a 
stupendous ceiling of 
39 paintings by Rubens: one of 
the major triumphs of North' 
em Baroque art The Father 
Superior responsible for com* 
missioning Rubens was subse- 
quently disciplined by the Gen- 
eral of the Order for ill-judged 
extravagance. Indeed, one can 
wonder if the very heavens 
above felt some challenge for. 
less than a century later, they 
opened and lightning struck. 
The loss trf the ceiling has been 
called one of the great trage- 
dies in the history of art 

However, it takes more than 
lightning to deter art histori- 
ans in s eereb of any evidence 
that might have survived, and 
a section of an exhibition 
called “Rubens: Paintings, 
Drawings, Prints” (at the Cour- 
ts old Institute galleries in 
Woburn Square. London, until 
January 8) is devoted to the 

evocation of the lost ceiling. 
The material of the exhibition 
is drawn from the bequest of 
Count Antoine Sedan's collec- 
tion that he housed at Prince's 
Gate. This special selection 
marks the completion of the 
first decade of the acquisition 

to 1978. 

Seilera was not only a collec- 
tor but a learned and fastidious 
art historian. Beginning in 
Vienna early in the 1930s, his 
range came to extend from the 
early Italian and the Flemish 
(two Brueghels and a triptych 
by that most rare and impor- 
tant artist, the Master of Fle- 
malle) to Teniers; from Claude 
and Tiepolo no less than to Pis- 
sarro, Renoir and Cezanne - 
and Kokoschka, of whom Seil- 
era was a patron. 

ttnhung provided inexhaust- 
ible fascination. Most of the 32 
paintings by him that Seilera 
collected are normally on view 
anrf ran be s^n in then- accus- 
tomed place, through which 
you pass through on your way 
to the new display. In that are 
included six of the preliminary 
ail sketches for the Jesuit ceil- 
ing along with a wealth of 
material not usually shown 
which relates to the whole erf 
Ruben s’ caree r and the formi- 
dable dive rs i ty of his activity 
- drawings, prints, documents 
and letters. 

Among the benefactions 
received by the Courtauld 
since file brilliant nucleus pro- 
vided by Samuel Courtauld - 
Impressionists and Post-Im- 
pressionists which are, for me, 
still the most impressive repre- 
sentation of their work to be 

appn in En gland — that from 
Seilera is probably the closest 
to the academic concerns of 
the institute: to put it crudely, 
an ideal kit to serve research 


New light shone 
on Rubens’ 
lost masterpiece 

David Piper on an exhibition 
celebrating a prolific genius 


■< ; ,.tV* ' -J ’■ . ' M 










Rubens’ sketch of tits s e cond wife, Helena Fourment 


and de mons tration in toe disci- 
pline of the art historian. A 
catalogue (sponsored by P.& D. 
Colnaghi) by Helen Brahazn 
illustrates this admirab ly. 

For the gourmet, caviar 
indeed. For whoever toe “aver- 
age visitor” might be, in a visit 
of an hour or two the fare 
could be a bit arduous. A sec- 
ond visit, or more, is recom- 
mended warmly, to be under- 
taken after close application to 
the catalogue. 

The first visit could well be 
approached In a more simple 
hedonistic mood, with heady 
results. Perhaps Jacob de Wit’s 
rather limp water-colour copies 
from the Jesuit ceiling need 
aid from toe catalogue to kin- 
dle interest, but the handful of 
the original oil sketches by 
Rubens are dizzying in the 
sheer bravura, exhilaration 
and sweep of his mastery of di 
sotto-in-su perspective. 
Although not much more than 


miniature in size, they are 
majestic. 

Rubens was the reverse of a 
favourite romantic stereotype 
of the genius as artist strag- 
gling in neurotic solitude in 
poverty, unblessed by recogni- 
tion or success. He controlled 
an exuberant genius of innova- 
tion, invention and imagina- 
tion with a business-like effi- 
ciency. In this exhibition, you 
can almost feel him moving 
about in his studio among his 
assistants and collaborators, 
directing production. He was a 
friend of princes but no less of 
scholars, and claimed to be toe 
most learned painter ever. But. 
fin- most of us, it is tiie immedi- 
ate magic of his own direct 
touch, with brush or pen or 

rhallr, that is most agfawfehing . 

The drawings and studies 
shown range through almost 
all his career. Among the 
riches. I found two most touch- 
ing. First, a reclining nude, a 


ravishing masterpiece of the 
'most delicate and tender obser- 
vation and virtuosity, recom- 
mended perhaps especially for 
those who find Rubens’ nudes, 
in his paintings, over-endowed 
with flesh. 

The other image is a rare 
finished portrait drawing, an 
even more tender, more deli- 
cate homage to the fresh 
beauty of Helena Fourment. ft 
was drawn about the time of 
his marriage to her his second 
marriage, he a widower in his 
mid-50s, she but 16 or 17. It was 
a marriage that, to judge by 
the radiance of so much of his 
later work, was to inspire a 
joyous Indian s umme r through 
the last decade of his life. She 
is modestly enchanting, hold- 
ing a prayer book but also 
wearing a bat that was at that 
moment hugely smart and is 
now - so movingly - slightly 
absurd. 

It Is very proper that the 
Courtauld Institute, the senior 
English university department 
to be devoted to the history of 
art, should choose such an 
exhibition to celebrate the first 
10 years of the great Seilera 
inheritance. But zt marks also 

the end of an era: the last 
major exhibition to be 
mounted in the Institute’s 
Woburn Square galleries. By 
autumn 1989, the Courtauld (it 
hopes) will be consolidated to 
its new home in Somerset 
House, bringing together its 
constituent parts now dis- 
persed awkwardly about west 
London: libraries, offices, 
teaching rooms and exhibition 
galleries. The hope is to be able 
to show in the galleries 80 per 
cent of the exhibitable hold- 
ings of the Institute, compared 
with the mere 20 per rent pos- 
sible at Woburn Square. 

All who have cherished the 
collections in their present 
abode will look forward to this, 
hoping indeed to be able to see 
more but also with pangs of , 
gratitude fa the present and 
an ardent hope that a comparer 
ble standard of “userrfriendlir 
ness” can be recreated on the 
Strand. I fear that quality 
might be due partly to the Brit- 
ish public never really dlscov- 1 
ering the galleries, tucked i 
away at the top of a lift b ehind 
a plain facade in remote 
Bloomsbury? You could have 
the Courtauld Galleries all to 
yourself, with a bit of luck: just 
you, doting on Cfaannes, fan- 
tasising perhaps that you 
glimpse your own reflection in 
the gfagfl behind Manet’s bar- 
maid in the bar at the Folies 
Bergeres. 

I hope, though, that not too 
many people will discover 
these collections in the gran- 
deur of Somerset House; not all 
at once, anyway, not when Fm 
there. But that is a selfish 

thought 


4 New Bond Street, London W1Y 9PE. 
Telephone: 01-493 3939 
Telex: 25796 GREEN G. Fax: 01-629 2609 



Henri Le Sidaner (1862 - 1939). 

Le Rendez-Vous. 

Canvas: 43% x 38 in/1 1 1 x 96.5 cm 

XIX AND XX CENTURY PAINTINGS 
Weekdays 10.00 - 6.00. Saturday 10.00 - 1230 


FROST & REED LTD 


'•'*•/<« ft* *4 








TS Cooper Winter la n d s ca p e 14 •/* x 18 V* inches 

THE FOUR SEASONS 

exhibition until Christinas 

Also open Saturdays 10.00 - 3.00 for the duration of the Exhibition 

41 New Bond SL, Loudon W1Y OJJ 01-629 2457 


Marlborough 



&r- 

Ab mritntion to subscribe to a beautifully 
presented, signed and limited edition of 
Norbert Ceulemans* new map-view of the 
City of London. 


Ma wbnd y prepared front 2000 of ha own serial 
photographs. Flemish onognpher Norbert C nilnmim 
his produced lUs enthralling view of the City. 

It is a Dsiqnc mn temporary record, hautdrawn and 
coloured in incredible detail and r ep r esents a mdy 
original a dor nmen t to any private, b odi l es s or 
- profcanoeai setting. - 

For father details of bow to subscribe to THE 
CITY OF LONDON: A Unique Perspective, 
please apply Tor a free colour brochure to the 


Gerald Briaeb Sendees. 

FREEPOST, PO Bn 191 JHpley. WoU«, Somy, 
GU23 COL (Tet M3 Z24S3S) 

(Fas MB 211042) 


TWO SCOTTISH COLOURISTS 



Fndds Campbell Bw>«w CmtHI 
“Interior of the Salute, 


“Interior of the Salute, 
Varies" c. 1910 


1 Oil on Canvas 

Rifnwl 

4554 x 34Km (115.5 x &5ao) 


SAMUEL JOHN PEPLOE, 1LSA. 

% AND 

FRANCIS CAMPBELL BOULEA.LT CADELL, 
ILS.W. 

24th NOVEMBER - 16th DECEMBER 1938 
Monday to Friday 10am. - 5p.m. 

THE LEFEVRE GALLERY 
(ALEX REID A LEFEVRE LTD.) 

. 30 BRUTON STREET, LONDON W1X8JD 

Telephone 01-493 2107 Tetoc 298226 Fax: 01-499-9038 


54 -xS 4 - ( 137 cm x 86 cm) 

Yaa wore « the CTTY OF LONDON: A Unique Perspective. 

« the foQowing InatitlW Mild mid-January 1989 : 

BARBICAN ART GALLERY SHOP (level 8) [The enlarged map-view is featured m 
the aural PANORAMANIA! rahihilionl. 

BANK OF ENGLAND, at the new nnwiaim. 

INTERNATIONAL STOCK EXCHANGE, at the Visitor’s Gallery. 

I NSTITUTE OF DIRECTORS BUSINESS CENTREj*aB Mali. 

GUILDHALL LIBRARY.Thc map room 

RIBA BOOKSHOPS, 66 Portland Place. W I and the Bristol and Manchester 
Building Cmtxca. 

ART FOR OFFICES,The Galleries. IS Dock Sued. El. 


MINT & BOXED 

ANTIQUE AND COLLECTABLE TOYS 






Fbrtbe finest antique and collectable toys, 
a selection of which is shown in our new 
winter catalogue available at £5.00. 

Mira & Bated City Office: 

42 Watford Way; Hendon, 5 St. Helen's Place, 
London NW4 SAL England Off Btshopsgaie, 
Telephone 01-202 8136/7 London EC3A 6AU 
fax 01-202 8431 'telephone 01-638 7518 



VICTOR PASMORE 
New Paintrags 1986-88 
25 November - 22 December 1988 
Fully illustrated catalogue available 
Mariboroogh Fine Art (London) Ltd 
6 Albemarle Street, London W1X 4BY Tel: 01-629 5161 

• ?nareiiufnla 

OCXC«I|MbBI 5 

Marlborough Graphics GuDcry 39 Old Bond Street, London Wl 


The first major book on 

BMI 5 H 






FINE ART PUBLICATIONS 


01-4080243 


R O I Royal Institute of Oil painters 



Annual Exhibition 
8 - 21st Dec. 1988 
daily 10 - 5pm 
inrinriittg Sunday. 
The MaH Galleries 
The MaU 

(Near Admiralty Arch) 
London S.W.l 


Spowm) bf Brit lib Tallinn tad 
iKarparumc Wmtnr A Nmn Yn* 

Anon Aaouti. 

AofiDs the caMum Nonsa Wwiy M, 
Mar Cofca BA. Fmdsidt Crate* HA. 
Aalbmy Eyua BA. Fa*i k t Gore BA. 
Bm Harold AKA. 


Studio Fine Art Rjblkanom is part of David Mcswm Fine Painbnio Limited. 


I Post to Studio Fine Art Publications, F. .os/rew 

J 34 St. George Street, LondonWlR9FA. 

I Please send me □copy(ies) of the book 'British Impressionism j 

■ - A Garden of Bright Images' at C55 each, + £3 postage and packing. . 
I I endosc a cheque/money order payable to Studio fine Art Publications. * 
| Please charge my credit card (delete as applicable). | 

| □ Access □ Visa Expiry Date 


Signature — 

Mr/Ms 


Postcode.-.- .Telephone 
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Holiday homes in no-man’s land 




" v • * *■ -V ‘ 7 . *■ 




Apartments hi the Sotogrande Contra In southern Spain 


T he effects of 
reopening the bor- 
der between Gibral- 
tar and Spain in 
1985 have become increas- 
ingly apparent. Building 
projects, or plans for them, 
are taking shape steadily in 
the “no-man’s land” 
towards the end of the 
Costa del Sol as you 
approach the Rock- 
The last outpost of fash- 
ion along that hazardous 
coast road was Sotogrande, 
12 miles from Gibraltar. 
The rest mostly was scrub* 
land that even developers 
ignored. Now, you hear of 
large areas changing hands 
between companies as 
interest grows, with British 
firms strongly in the mar- 
ket. 

It is from a little farther 
back, say in the 27 miles 
from Estepona to "Gib,” 
that the developers are 
seeking sites. Some see this 
as the future boom section 
of the Costa del SoL 
Largest of the new pro- 
jects must surely be Cos- 
tain’s at Alcaidesa, close to 
Gibraltar. Here the group 
bought 4,500 acres on either 
side of the main highway, 
the N340. Having mulled 
over its purchase, it then 
sold 2^500 acres of what was 
an inland safari park and is 
now to develop 1,000 acres 
on either side of the road. 

This will be its first resi- 
dential scheme in Spain 
and it is tackling it warily. 
It will develop the beach- 
side sector first. Spring 
should see the first of 1Q0 
houses and apartments 
being built and sold from 
plan — at prices from 
around £60,000 to £150,000. 
Details from its Milton, 
Keynes sales office (tel. 
0908-675-777). 

There will be two golf 
courses, a beach club and 
more enclaves of housing 
separated by landscaping. 
AH will be low density and 
up-market, probably influ- 
enced by communities in 
California, where Costain 
also builds. The company 
has consent far 5,000 prop- 
erties In this section but 
does not envisage building 
more than 4£00, although 
there will be a hotel, banks. 


Scrubland near Gibraltar is being sought-after 
by developers . Audrey PoweU explains why 


shops, swimming pools, 
squash courts, water fea- 
tures and all the trappings 
of today's leisure market. 

It will probably be three 
to six years before the 
group starts on the inland 
side of the road but it will 
build an underpass so that 
residents on the seaward 
si de can use the land for 
activities such as riding 
and clay pigeon shooting. 

Enter the Japanese. Golf- 
ing star Tony Jacklin is 
said to have long dreamed 
of a “very special European 
golf and leisure facility.” 
With the planned San 
Roque Club on the inland 
side of the highway west of 
Sotogrande, this could 
come about for. after sev- 
eral setbacks, Asahi Kanko 
- one of Japan's major golf 
development companies — 
will be providing “corpo- 
rate and financial support.” 

Here, on 340 acres of 
what was a country estate 
of the Domecq sherry 
dynasty, Jacklin and inter- 
national course designer 
Dave Thomas have the 
chance to make San Roque 
into what Jacklin wanted. 
The course should be play- 
able next autumn. Mean- 
while. civil engineering 
company Ove Amp is 
designing the club infra- 
structure. There win be two 
“villages” of houses, up to 
50 apartments and 160 
plots, priced from £125,000 
for individual villas. A con- 
verted mansion will form 
the clubhouse, with its res- 
taurants offering European 
mid Japanese menus. Work 
on the first properties is 
just starting. Information 
from Brooks Associates 
(teL 0285-657-576). 

There is, of course, a gen- 
eral problem with develop- 
ments along this notorious 
highway — the traffic it 
has to take. The 80-mile 
Malaga to Algedras stretch 
is the worst and 400 British 
tourists have been killed or 
iqjured cm it since 1981. The 
AA been rampfligning 
to make it less dangerous: 


the road is being widened 
and bridges and under- 
passes built. Indeed, the 
Spanish Government says 
that, between 1987 and 1990, 
it will have spent £275m on 
making the N340 safer. 

The 20-year-old, 4,00Q-acre 
landmark of Sotogrande is 
a private country and sport- 
ing estate where 500 villas 
are scattered lightly 
between its golf courses, 
tennis courts and polo 
grounds. Some 80 acres of 
the estate have been sold to 
Fincasol (London sales 


A huge estate 
scattered lightly 
with villas is 
the landmark 
of Sotogrande 


01-581-5554) to add to the 
Sotogrande Centre it is 
building alongside the 
N340, which includes flats, 
shops and a sport and fit- 
ness clnb. Banesto, which 
owns Banco Central, was 
involved in the 80-acre pur- 
chase and there are plans 
for a £5Gm development on 
the site, with 225 houses 
and more sporting facili- 
ties. 

Close by, Puerto Soto- 
grande, an integral part of 
the main Sotogrande estate, 
is developing 200 acres on 
the waterside. Beach apart- 
ments, river houses, four 
swimming pools, shops and 
a hMPh chib form on e part. 

The newer section, 
around what will be a 1,500 
berth marina, offers more 
apartments — in earth and 
ochre shaded blocks with 
irregular roof , lines. There 
are berths available and 
apartments from £125,000. 
The harbour is intended to 
have a Venetian air. Its 
centrepiece, the yacht club/ 
hotel, resembles an old- 
style custom house but has 
been coloured tomato red 
and, rather oddly, sports 
reflective glass windows. 



golf del sur GOLF& COUNTRY CLUB- TENEF 


FOR THE CONNOISSEUR 


WEST MARBELLA, 

NEAR PUERTO BANUS 
A magnificent and tmqtac 4 be dr oom pe n t hous e 
apartment an the top two Soon of one the finest 
developments in the Cotta dci SoL 
Tbfctasnxaiy appointed residence has been flubbed and 
tnnilahed to the highest standards. Other &aoues include 
private Hftacmo. rooftop pool and panoramic views of the 
maH and mountain behind. The bufldhy fa wain tropical 
garde n w it h heated sw imm i ng pool, private re stauran t and 
bat; 24 hour security and flifl lo aiuigeai e ii t and r e ntal acraice. 
Ofitea hwfced In the region ofSSQOyOOO 


WEST MARBELLA, 

NEAR PUERTO BANUS 

One of the finest develo pm e n ts on the Cota del SoL 
The laK few lux u rio us ly appointed 2 bedroom 
apartmenta available, each with garage, facing the 
liupieoaive pool ana. 

Only 10C metres from the beach, beffibea Include healed 
■winanins pool. Jacuzzi, gnu. private bar and restaurant al 
act hi beautiful tropical gardens. included is 24 boor security, 
flifl management aad cental service* commanding high 
Income for owners. 

Prices from £152,000 

For a video ape and father j afanwfun pkaac contact 


Those seeking a secure and appreciating 
property investment need took no further 
than Golf del Sur an the south coast of 
Tenerife. 

Fashionable Golf del Sur, already 
recognised as the premier leisure 
development on the Canary Islands, has 
attracted many efisesming buyers from the 
world of sport and entertainment. 
Individual styled vttages are set in over 
440 b&bs of breathtaking scenery and are 
the ultimate in luxury and quality. From the 
spacious apartments to the discreet charm 
of the luxury villas, there are a range of 
styles to suN all tastes, at prices from 
£30,000 to £250,000. 






XERACO, NEAR GANNA, 

COSTA BLANCA 

Affording magnificent views of the Mediterranean and 
the monntalna behind, this well appointed top Soar 
apartment started on the anapoflt Coata del Azahar, 
features 2 master sxites, 2 additional double bedbrootus. 
2 stagfebedraeanttgetherwiih 3 parting spaces. The Sooth 
id West unto have been ou t w e rted Into one apartment and 
the North unit ldtlDttepcnden t fbr p dva o r far ga«»a and far 
ratal income potential. Cottle available together with 

Price £220,000 WWporti. 


.-JMH 


ilW 6 s£J 


The leisure faeffities led by the 27 holes 
of golf, chosen by the PGA European Tour 
as the venue at which to start the 1989 
season, include golf school, driving range, 
tennis wth professional coaching, squash, 
bowls, and of course, water spots. AD are 
served by the magnificent clubhouse and 
sophi s ti ca ted sh opping centre built in a 
dassKstyfe. 

With every month's temperature 
averaging over 70 s , Golf del Sur is a 
better way of Bfe that has to be 
experienced- 


GOLFdel SUR UK Sales Offices 

TRINITY BUSINESS CENTRE 5* new ROAD 

305-309 ROTHERHimE STR EE T SEVENK1NGK 

SURREY QUAYS LONDON SE16 gJORD ESSBUG38AT 

TEL: 01-232 2470/01-232 0121 

..FAX-.01-CT1.0626 . FAX: 01-597 3219 


32 SLOANE STREET 
KNKSHTSBMDGE 
LONDON SW1X SNR 
Teh 01823 1578 
Fax: 01 259 6261 


MARBELLA -DON GONZALO 

An cvrtrrt nn ri MartrriteatMrtmittaa ^ 

a&dhixnziatabtdUBiig. 

Tto 3 bedroom apartment otibs qoafiqr and eanArtofthe 
hfgbrat standard coupled with sanoting views to the nasnd 
Gfbrater Spadous terrace, privacy, top «»d maty 

enras cate tfafa a moat dcsi ra bte prop erty in 80 ra** 
into’ cooefition. Fkmiliime and cafari negotiable. 
OM^WIncMteaan. 


Hamptons are the specialises la near properties and 
r e sal e s on the Coata del Soi and Coata Bianca. 
WgMTentfyhmiga^nAleaariprrtnpnfTin milwinTyt , 

opMUu e ua a nd Iman yvfllaatnngal, town and beaefafraat 


FRANCE 

NEW APARTMENTS FOR SALE 

Ski & Co a s t al Resorts and all in die best locations 
For a^oiour brochure, detaftng the properties and 9te resorts, please 
JHone us on 06846 3BS1 or 4588 (24 hours). 

OR mOa to: 

MILLS & Co. (UJC COORDINATORS, 




On the Casta del Sol ftam £60400 and the 

Coats Blanca torn £5fUMW 


Tdt 01-493 8222 Fax: (01) 4934921 Telex: 25341 


+rgnri-iil*.f33+ 




ANDORRA 


t-pywmw mid xvm century Gcntilhomimerc 
wife 6 ha. oT paxfc land and stables for St 
bona, indoor nefing m* otaaefc connc. 3 
Reception Room, Study. KJUfacn and Under. 
TBe-irOMn, wood floor easily convened to 
oAStwnal bedrooms. Cellar, utffity room and 
office. The property h ia j^od coadftkm. 


BUY DIRECT FROM 
BUILDERS 

ANDORRA-THE TRUE 
TAX HAVEN. 

Full sales, management 
and 

rental service. 


Sate to foreigners authorized 

Lake Geneva & Mountain resorts 

Ybu can own an APARTMENT or CHALET In: MONTREUX, CRAN8- 
MONTANA, VEHBIER, VtLLARS, GRIMBITZ, CHAJEAU-D'CEX. 
raflton of GS1AAD, LES DtABLERETS, LEYSIN, JURA, etc. 

Rom Sit 150 * 000 .— Mortgages 60% at (PA% Interest, 5-20 years. 

nciMP C A 52, rue de Montbrltent - CH-12Q2 GB4EVA 
fiCVAUOA. W. 41.22/34 1540- Fax 34 1220-Tx 22030 


Champaguy-la-Piagiie, 

French Alps: £uh»ve now 
chalets sad apartments in 
ceatze of 1992 Winter Olympia 
area: winter siding La Plagoe 
and Courchevel- summer 
walking Puc Vanabe. Modern 
ski facilities bat with old viSagE 
atmosphere. 

Caroline Gked for 
RdTicr Monet Promotions, 
Hall Farm, Brent Efcigh. 

Sudbnry. Suffolk, 

TeL 0787 247344. Veto 
arranged. 


MARBELLA 

ESTATES 


INTERNATIONAL RESIDENTIAL PROPERTY 


FFr 1300,000 . cnnnite m nf rcstoraiioti rising to 

Kumerow propeitiea from £9^00- for « «=■»> m 
£20CW»0. and up for a Chateau, or Smdfana. 

9 Otd Bond Snaet, Londott WIX 3TA-Trl 01^9 05K 7 FAX01-W S339 


CIS JV. Andorran Prepetd — Ud 
12 Kbiga CoUago Road. Rufafip 
WckSaaax, HAS SBH 
Tal (OBBS) 821*17 


Advertising Appears in the Weekend FT every Saturday 
For further details please contact CUVE BOOTH 
Tel (01) 248 5284 Fax (01) 248 4601 


1989 

Colour Brochure. 
For your 
free copy 


Tel: (0789) 293111- 


These, having little to 
reflect, mak e the building 
look like a shell. Inside, 
though, the furnished 
suites are stylish and some 
of their terraces could dou- 
ble as the deck-af a ship as 
the water laps below. Prices 
from £60,000 to £150.000. 
(London sales tel. 
01-491*3665)- 

Puerto Sotogrande is 
quiet at present - ideal for 
unwinding. Many couples 
seeking just that might find 
a competitor's description 
of it as “a place to live, 
rather than have fun** to be 
the highest commendation. 

Farther along, there are 
plans for an Andalusian 
style village, called Faloma 
de Manfiva, to be built in 50 
acres of wooded headland 
that rise steeply to 700ft at 
Punta de la Chullera. The 
developers are Altos de 
Manilva and the PMS 
Group (an international 


geared to winter use so, for 
its first development on the 
Spanish mainland, it is put- 
ting fitted carpets in the 
bedrooms and central heat- 
ing an d open fireplaces in 
the apartments, along with 
air conditioning. Room but- 
tons call the resident con- 
cierge: and there is base- 
ment parking. Prices from 
£87,500. (London sales teL 
01-991-3200). 

Clearly, being 30 minutes 
or jggR from Gibraltar air- 
port, without the h assl e of 
a much longer drive though 
Marbella to and from 
airport, will weigh 
with potential buyers on 
the Costa del SoL 

There is a lot more new 
building around the small 
and still very Spanish town 
of Estepona. A novel, 
rather elegant scheme is 
the Belgravia Club over- 
looking the marina. Devel- 
opers are Canadian Bill 
Kessels — who built the 
pretty Villacana estate 
along the coast — and a 
British partner. 

The gardens are lushly 


estate agency which is part 

Qfthe^ BrSowned ling- tropical with fountains, 
dale Group). Ttiey promise f™ 11 ™**** 1 


that this five-year project of 
370 properties will not be 
“another collection of 
Euro-boxes.” Work is 
starting shortly; prices 
from £60,000. PMS is at 
Bray-on-Thames, Berkshire 
(teL 0628-770011). 

Three miles before Este- 
pona is Puerto de la 
Duquesa, with another 
marina and an established 
port Duquesa’s golf course 
■is on tha other side of the 
coast road and furnished 
suites for players are 
offered in the new club- 
house, priced from £88*000 
for full use or from £55,000 
on a leaseback basis. Prices 
include a share in the golf 
club. Duquesa Marketing, 
London (teL 01-724-4506). 

Adjoining the first fair- 
way, is Taylor Woodrow’s 
Los Castillos development 
that will comprise 90 two- 
bedroom/two- bathroom or 
three-bedroom/three-bath- 
room apartments for all 
year-round living: The com- 
pany feels that the average 
holiday property ia not 


for dining. Unusual 
bonuses arb a 36ft cruiser 
moored in the marina, and 
a cottage in a nearby moun- 
tain village — both avail- 
able for property owners’ 
use. Details from Euro 
Property Advisers, Salis- 
bury, Wiltshire (tel. 
0722-390-847). 

These are just a handful 
of the spread of develop- 
ments in this region. 
According to London agent 
Sprailey & Co., the market 
is steady, not exciting. A 
spokesman added that 
because the “Sol” bad been 
a little overpriced, “we 
think ft win level a bit.” 
Euro Property Advisers 
adds: "It is very up and 
down. Yon can no longer 
predict what will happen. 
It’s a lot to do with the 
stock market. I We have 
much more interest from, 
people over 55 who sud- 
denly realise they are sit- 
ting cm a goldmine in the 
UK and -could sell and buy 
a place in the sun for the 
winter months.” , - 



OXFORDSHIRE, ENGLAND 

Oxford 4 miles- \ 

Odc of the moat spectacular p roperttea in the ao^ttfa of En gl and . 
10 reception rooms, 10 bedroom suites, guest feai 
4 guest lodges, staff fat. 

Leisure facilities with: Indoor and outdoor swimming pools, casino. 
Jacuzzi, sauna. 

Gymnasium, indoor rifle range, squash court, billiard room. 

Table tennis room, cinema, stables, Man&ge, tennis courts. 
Security room. S staff lodgcS- 
Garaging. Floodlit (pidenc with lakes. Paddocks. 1 
In all about 59 acres. ' 



HERTFORDSHIRE — Much Hadham 


Mil 7 miha, Bishopfe Stanford Station (Lbazpool Street 41 minutes), 
Sooswdfl miles. 


A lavishly appointed listed country house of daaak proportions 
offering outstanding views. , 

Mata house -3 reception rooms, kitchen, master bedroom suite, 

3 f ur ther pr inci pal bedrooms. 4 secondary bedrooms- 

ndfuAUbrnniz), well fenceiTpaddocka. cott3 ® c (in need of 
About 2 acres. 

Joint Sole Agents: Baitstow Eves, London & Country Homes 
Department. TeL- (0279) 58377. 

SaviUs, London- "Tel: 01-499 8644. Contact: Henry Pryoc 


01-499 8644 LotZ < W 1 X^’ 



Bariatiugton Estate, Petmurth, 

West Sussex 
75 to London. 

Traditional Saasex Fanahmac fat qnkt ratal location. 

2 Reception Rooms. 4 Bedrooms. Bathroom, Shower 
Central Heating. Garden and Garage. 

Oflitts as the r^tott Of £730 per tsouth 
Arasdei Qffla Teh (0903) 882213 

(Ref. NGHD) 1 - 


127 Mount Street, Mayfair, London WlY 5 HA, Telephone 01 499 4155 

H«ad Offiee 41 Btrtecv Squtn. London WtX fOB. 
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PEMBROKE GARDENS, WS 
A wider than overage period home fax qides street dose to the 

ODC tfa ClfaDpp i ^Bd Wtfp Ort fc IB iI m rflf wiii pn i i m j »t|||| 

ifae Hided hfA«fai»«ae<l garden- 1 wcqidw, Mccticn/ 
r hftBMTln iilrt u hi w l ii u m i m i 

aMfiwtiw^ *i>«fc» M ».- L «tw^y /l»>«fcn—»Laatl lM«tMW»»ii r n»giy f 
4 I n ol rmwii EH M ace phone. 

Ofltn in excess of £900,000. (VedtukL 
Hamptons, Heed Office. Tel: 01-493 S222 


NEW CONCORDIA WHARF, SE1 

flh» m ifci g m »H h i m i in m IpMBlBtfa tMf fj ihBhg 

•— rwn • °*~ 1 Bwr H— "-* 1 

SrSavkKroDodc.Rece ^nn / JIiiiii g i ooinvrftfab aVmki ,idtd»en/ 

I mi aHa«f winm 7 hnrtwnnn^ dinB^/dt M taniim-pri«m lMMM«W 

mane and 2 paridog spacer Amenities indddB swtnnntag pool 
gnaw room, rooftmacemd boat eq u i pment amn rg e n o n . 

Offiw In the region rf £695.000 Leasehold. 

Hamptons, Docklands Office. Tel: 01-790 33U 
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MOUNT TYNDALL, SPANIARDS ROAD, 
NW3 

Sapot^Inimytnod ttiipciirt i n QBe ap Bi ium atinenoarigBBcd 
pasties an Hampttesd Hath and in exeeBenc Older throughout. 
Designs! by leading Ftandi designer ftangofs Csdodl T uple 
re c eption nq. 4 bedroom Bates. Baum room, m a s sa ge ram. 

fct»rh>T. RnrfWTTi-r» 2A htmir pnrrmgfL 

Ar CtxtsSbtMMg. Staff quartos. 

Hampnms, St Joim's Wood Office. Tel: 01-586 5999 
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BATTERSEA VILLAGE, SW11 

A most cxdricg new dewdopmatt ofl 2 quafty fadfridnaDy designed apartments and 2 t 
providing die ultimate in luxury . Eigoping up to the mtamte deafen wfcfa M-eec Interiors b 
video canact phones, quality fined kitchens. remote controlled badxwm/Jecunis for 
State of the An Living, enjoying i sexring wftttn seem private poufs with aBocned p 
Viewing is highly roaBnraended. Prices from £165,000 to £365,000 
Slow Home open by appointment. 

Hamptons, Lavender HQ] Office- Teh 01-223 2ZSZ 
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Hamptons 

Open in 

Str atford-up on-Avon 



Contact Dick Kennedy- Hawkes, Hamptons, 9 Union Street. 
Strarfbrd upon Avon. Warwickshire. CV37<SQfETfeL (0789) 414525 
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STRUTT 

PARKER^!' 01-629 7282 
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BRRTffKH «kR ^lffii^ 3BBflea.PnfllOTirilM.- 
^ vletnriaw wi Amnn itt KfloAgy. 

Potential foe a variety <rf «k w i wti c A eo mmer taai 
iuh. 4 mceptaoni^lfl bedrooms with ensnite bathraama. 
2fartber bedrooms, bathroom. Extensive JritcbenafatiBly 
o£Boea. S car garagB. H«ngB of oufimnaeB. Abow* L96.nc« 

Edinborg^ogfeot TA 031-226 2500 lUtaassn 
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HAMPSHIRE -KXMPTON Andovar S mile g. 
Salisbar y 18 milaa. A chtrmlgg wtfl a^ppomted fa mfly 
fa mature gMrdenyimlOTMyT wwB 

wjUagn dumb, a weptMi T0 TSiS2!S ,#41,OdE ^ n,l,, 

WWm. Abontfagge. Bngkm of SSOOfiOO. 
J^_A.Pmdeslaal PA Td.{02B4) 62207. . _ 

* P«to SaU»»»CT Ta.(0722) 28741. BeC™™ 


SUSSEX-WINCHEMEA Bye a miles. . . . . 

a»m^hc 


|So274) 420312. Strutt A P«l» P— 


TeL (0273) 475411. 


Caversham Wharf. . .where the livin’ is easy 
and the views are spectacular:’’ 



PRUDENTIAL 


WEST DORSET 

An excellent architect 
HjMagrwf modem detached 
house of great character in 
pleasant rural location. 
Cloakrm, sitting rm, study, 
dining rm, kitchen/breakfast 
rm, 3 bednns, en-soite 
shower rm, bathrm. Gardens 
and grounds of 2 acres. 
Sw imming pool Ample 
^pace for extension. Offers 
in the Region or £345,000. 

Dorchester Office: 

(0305) 66755 


En route to the 
Fenchurch Street Line. 
Vacant possession. 
Immaculate 3 
bedroomed house. 
Totally refurbished 
throughout 19’ Lounge. 
14* Kitchen. 50* 
Garden. Central 
Heating. Garage. 

Full details 

Andrews-Green Estate 
Agents. 

252 London Road. 
Hadleigh, Essex. 
(0702) 554181. 


Near Princes Risborough, 
Buckinghamshire 

Aylesbury : 7 miles Central London :Abour 25 miles 



i t 


One of the most important houses in 
Buckinghamshire, an elegant Nineteenth 
Century country residence set in 
spectacular elevated grounds with views 
across the vale of Aylesbury 
Five Reception Rooms. Seven Bedrooms. 
TVvo Bathrooms, Central Heating. 

Formal Gardens Paddocks Woodland. 
Double Garage; Hard Tennis Court. 

: tn all about 10 Acres 
SubstantiaiOffeis Invited for (tie Freehold 


x -Nationwide 
Anglia U 


St. Leonard’s Forest Woodlands, 

Near Horsham, West Sussex. 

3 blocks of valuable commercial and amenity 
woodland extending in all to about 151.27 
acres with sporting potential including some 
fishing. 

Lot 1 - 38.93 acres 
Lot 2 - 57.74 acres 
Lot 3 - 54.60 acres 
For sale by private treaty. 
Agricultural Division, Pul borough Office, 
tet (079 82) 2081. 





Fmipmiicubw: 

Country Housed. 7 Burkes Parade; 
BcaoonsflekS. Bucks HP9 inn. 

Tel: (0494->678438 
A TSB Property Services Company 



CORNISH MANORS 
ST IVES/PENZANCE 

Now 2/3 bedroomed Holiday Homes in grounds of 
Cornish Manor. Indoor poosl and lots of facilities. Full 
management services. Self financing . C.G.T. relief. Brices 
from £324750. 

Brochure from: 

KENEGIE MANOR, 

GULYAL, Penzance, Cornwall. 

TEL: (0736) 66671 


Weybridge, Surrey 

Adjacent St Georges golf club. 

S mins walk to main Ime station. 
Detached 4 bed house, lge lounge, sep. dining 
rm, kit, utility rm, 2 baths. Dbl garage, 
parking for 4 cars. Corner plot - large 
secluded garden. 

£27*000 OJM.O. 

Tet 0932 853546 


RENTALS 


II Plaza Estates 


CENTRAL LONDON RENTALS 
At Plaza Estates we care about the individual and know 
where to find the specific property to suit your needs in 
' Central London. 

Our friendly r eam have many years experience in home 
finding and are supported by the latest computer 
r technology 


MAHHLt: AKCII OMICK . .K.V]GIITM'.KlD(,l. OlTTCf 

Tel. 01-724 3100 • ’ ' Tel. Ul -581 7646 
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JOHN D WOOD & CO 
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SUPERB RESIDENTIAL INVESTMENT 

WITH VACANT POSSESSION 

ST CXORGETS SQUARE, 
LONDON, SW1 

Overlooking the Square gardens, a high 
quality conversion two Thomas Cubitt 
bouses which bane recently been developed to 
provide tea flats and two penthouse 
Tn»wooette 3 . generally with 2/3 bedrooms etc. 

The property is furnished to a very high 
standard and fully equipped for letting. 

Freehold 2br sale 

28 Cmraon S treet, Mayhin W1 CMOS 0055 
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HAMPSHIBE - NBTHEB K&LLQP Stod&^S* m3* Am*** 10 oda. 

A bwtfifUhr miM nnodcsttut to the hwiTlb .ilfana 4 Mt drewhwnn. 2 brtfaa. Antes hall, 
dkra. dramas nn. ritdng na. Irit/fftai rta, anlky rm. DmSW Summabciw. Wdled pnlm. 
About Vt am. 

IMo a a al U i M 1MW 

80 High Street. WlnOMutu.HanU 8988001 


HAMPSHIBSSUBSEYBOROBBS 

Hfattuf dataset Ibwtc<( 0 e VUbffe. Gmidjfcn/ nft nsfaa M3 Madam 4J IOH fltifaa. . 

B, Alice Boh hoi, an oofbaml Eamboure with • character and a pre-teal gout anaaae. in • gkairea 

ihiatTil niililiai aiiii Luo .■■■ inttif iimih filimh Tr“- — rtfniV V* - 1 — ~t r «■- 

atilit* AmaSkrm. -S5w reoouCH. Gamsogfcra Gate— wfcli dream. Abo* Ut ama 

Oflus are invited firtbefreebolcl. __ __ „ ]u ^_, ul . 

lBCaada Street, FtanJie®. Sarny 023278700 80 High Street. W fa d —ter . B a tf a 096863131 


London and Country Estate Agents 
26 Curzon Street, London Wl 01-4934106 


FINANCIAL TIMES SATURDAY DECEMBER 3 I9S8 


LONDON PROPERTY 


Pieds-A-Terre 
For Those 
At The Top 
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SI IAMES’S-IjONDON 5 ^ 


‘The most historic view in London 9 

Set in die heart of historic Sc James's, two stunning penthouses set on the 
top of an deguir period building with far teaching views over Sl James's 
hnce to tfceTowecs ofWestmourer and over the treeropsof Green Park. 
The accommodation, perfect for gracious entertaining or for practical 
family living, comprises: 

Palace view 

Double drawing room, during room, master bedroom suite, second 
bedroom suite, two further bedrooms, further bathroom, kitchen, guest 
cloakroom. Extensive roof tenace. 

Separate studio staffflat. 

24 hr porterage and secure parking. 

DUKE’S VIEW 

Double reception room, dining room, master bedroom suite, second 
bedroom suite, further bedroom .further bathroom, kitchen, 

extensive balconies. 

Separate staff studio flat. 

24 hr porterage and secure parking. 

LEASES 

Over 60 YEARS 


KrBhCantaletirDvcw 

- 01 -629*6604 


PRICES UPON APPLICATION 

gjpn.TR 

01-7300822 


rvusfvno 

01-351 2383 


GROSVENOR 

ESTATE 

GROSVENOR ESTATE BELGRAVIA 
51 ELIZABETH STREET 
BELGRAVIA. S.W.1 

A superb restoration of a Georgian Building creating two delightful 
interior doigneri apartments. 

FIRST FLOOR FLAT- 2 bedrooms, drawing room, kitchen, bathroom 
and roof gaidcn. 

LEASE. 57 yean. PRICE: £225,000 

SECOND AND THIRD FLOOR MAISONETTE:- 3 bedrooms. 2 bathrooms, 
drawing room, din ing room (interconnect in g) kitchcn/breakfast room, 
cloakroom and utility room. 

LEASE: 57 years. PRICE: £350.000 
SELLING AGENT 


Douglas, Lyons & Lyons 

.M kunrmn Mint 
UaNfcm 'miXHCI> 

Fn ul-l.M HWr 


01 - 236 . 7933 



KELROSS ROAD, HIGHBURY, N.5. ^ 

Buy offPlsnl Thoughtfully designed huge 2 bedimmed apartments regaining 

original features taadehgWU quia residential location. 

£1 3 5/£l 55,000. New tangle— . 

LONSDALE PLACE, BARNSBURY, N.l. 

ZomtontchdakneddramBtie audio bouse with 12 aetra-artuter arched 

w^A^hpanrituirorfreirarr and coaaerwaory. 2/3 bedrooms. 18 .eac t ttloa. 

2 bathrooms. 

£270,000 Freehold. 

GRANGE GROVE, CANONBUR^N- 1- ^ ^ 

I>»ubte fronted Geocgtenbouae to the fine* location, part stnoeowfehtaregral 

garaymwiipact^ir^iBmny waDcd garden. 5 bedrooms. 3 receptions, luxurious 
kitchen/ diner. 2 bathtoonn shown; atihty. terrace. 

Oflera in region of £495^00 Freehold. 




large kitchen. 

£212,000 Freehold. 

BEN JOHNSON HOUSE, BARBICANr^C^- 

City fr^xOyl Spacious naiaoiatrevri»htalcowonl««d 2nd Boom, ideal far 
entertaining. Doublebediocen. 24' x 12' n&pdaa, daring area. 

£129,000. Lease 120 jtan. 

Hsmgtoaa. 87 Upper Stre^httaginn, London NIONP.Tefc 01-226 4 688 


WESTMINSTER 

£325,000 

2nd Floor mansion flat Pleasant outlook. 
Good condition 2 large receps, 

3 double beds, 2 baths, 
good hall. Long lease. 
01.828.2349 






PARKSIDE, KNIGHTSBRIDGE 

Flats now ready foroccupation in this superb Edwardian 
bidding afl with balconies and directly overlooking Hyde 
Paris. Redecorated and refitted^ — all have 3 bedrooms, 

3 bathrooms, fully fitted kitchens, laige reception rooms, 

separate (firing room. 

To let unfurnished— noprenmnn. 

12 year leases with 3 year rent reviews . 


MELLERSH & HARDING 

Residential 


43 SLjames’s Place, London SW1A 1B\ 

TeL 01-499 0866 Telex: 243K) Fax:01-4081387 



INTERNATIONAL 

PROPERTY 


Switzerland. Jura. 
Exclusive Three Bed. 
Purpose built Chalets. 
With 

Lake an Mountain 
Views. 

From 450,000 SFr. 
U.K. Sole Agents. 

PROJECTEL 
Real Estate and 
Development 

7 ST OMER RIDGE, 
Guildford. 

Surrey GUI 2DD ENGLAND 
TELEPHONE: (0483)57 1226/ 
68846 


QQO.fl Q. 

ngn 


SIX FARM STREET, MAYFAIR, W. 1 

The ultimate in nadirionat Mayfair living. A newly-built, pertod-style 
5-bedroom Souse, with double garage, in a qui« nee -lined street neat 
Otoavenor Square. Designed W give a light and airy atmosphere cm three 

floors, aod planned to allow enterraininsonagtand scale. Close to many 

exclusive shops, restaurants and horeb, this is an exceptional oppor- 
tunity to acquire a new 99- year lease in Londons prime residential area. 
A development by Private Capital (Property Development) Limited. 


127 Mount Street 
London W1Y 5HA 
Tcfcv 2872* 01400 1081 

Telephone 01-400 4 1 SS 


MISTRAL 

41 Sloane Amur. Chelsea. LxsJca SWJ JDH 
Fax: 01-589 >870 THtM' 01.225 2577 


Crown Lodge fn flyffln Street, just by 
Brampton Road, Sloane Avenue and Chelsea Green, 
at fire heart of Brampton Cross, London's newest and 
most fashionable quartet; is the most exciting new 
development to amre in Chelsea. 

The superb landscaped gardens, flowered 
walkways, fountains and waterfalls, splendid glazed 
entrance-lodge with its marbled decor and stunning 
glass towers, make Crown Lodge an unmissable and 
spectacular presence. 

Crown Lodge offers luxury apartments, most 
with 2 or 3 bedrooms, and penthouses each with 
retrace and delightful views over London. 

Residents can unwind in their own private 
leisure centre with its spadous romanesque heated 
swimming pool, whirlpool spa, sauna and fuBy 
equipped gyiuiiashun- 


And they can enjoy afi (he deHghts of the 
Brampton Cross quarter hurry round to iburuds, 
your local store; breakfast on scrambled eggs aitbe 
Brasserie or pick up some croissants at Specialities 
Sl Quentin. Check out Xssy Miyake; ogle In Oggeoi's; 
check the time at the Vaich GaSery and drop iaio 
Joe's Cafe Ibr lunch. Peep al a Porsche to Motortune 
or diren with Divenimemi. Browse round the 
Conran Shop or go bananas In Grabowslds. Or last 
enjoy being at the heart of fashionable London. 

With 24 hour scanty by resident staff mid 
private underground parking. Crown Lodge, where 
apartments range from £200,000 to £550,000, 
ofiets unparalleled value for money, and an idol . 
pied-i-ierre for those who demand the best 


3T 

CROWN 

LODGE 


SHOW APARTMENTS SS* . ■ : . 

. AND SMES CENTRE REQALIAN 

UrnN Quality in a word 

Telephone: 01-499 8805 (daily) 
for an appointment 
or visit Fridays to Wednesdays 

11am— 6pm ' . .. 

(Sales Centre telephone 01-589 9045) 


MILNER LODGE, 

CADOGAN SQUARE, S.W.1. 

BaOt in 1887 to designs of Richard Norman 
Shaw and with full renovation now complete. 
NOW AVAILABLE WITH ADJOINING 


with additional space of approximately 2,000 sq. . 
ft. including re-instated double garage, leasehold in 
same benfidal ownership as main house. 

Mam house: Entrance hall, 4 reception rooms, 

6 bedrooms, 5 bathrooms, kitchen, utility roam, 

2 roof terraces. Separate staff flat. Lift to all ftoocs. 
Lease 63 years. 



ffAMPTONS 

6 Aifington Street, 
Sr . Jau i va'a , London SW1A IBB. 
TeL 01-493 8222 


RUSSELL 

SIMPSON 

5 An de reoo Street, London SW3.3HL 
TeL 01-225 0277/1871 



^ndon W9 
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INTERNATIONAL PROPERTY 
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ON GOLF del SUR 


ri . — i 


BEYOND COMPARE - WITHIN YOUR REACH 

-'Whereafea could you wake tech (homing of the year to a temperature of around TV and from your 
wapaa view, the pure bhte waters of the Atlantic to the south* or looking past the clubhouse so® 
i TO^ ^ft yunialngwfofcfi^nthadlaaBncftcwwd^tfwmtiewiccwgfcofMtTakfe. 

VTOrntm could your vilte to situated alongside the fairways of a championship golf couraa, that 
opening vonueofthe PGA European Tour of 1889. Chosen because nowhere 
mramturope cot guarantaeperfect climate and conditions throughout the whole year, 
r . T^roatae,^ but Los Cantonas, a unique pueblo dovstopmenton the fashionable and exclusive Golf 
<WSur on Tenerife's south coast. , 

Los^ttones comprises 77 ebganOy assigned, one end two bedroom villas and duplex 
individually sftedln spacious, landscaped sub-tropical gardens. 

TnebunaingiBoiHiic^ies are the moat-modem, but both Interior and exterior design are baaed on 
: to™’™ 0 ” 31 ciaesiral r Spanish architecture. Arabian terracottatiled roofs, shuttered windows, dazzling 
wmta vrali^r apadous verandas and private roof-top terraces combi ned with white marble floors and 
hilly tiled bathroom and kitchens with superbly crafted fittings create the ultimate in comfort and 
luxury. Los Cardonas offers underground garages and car parking, a large beautifully designed 
aww nw nl ngpootwItheuwtetTaceand pri v at e r e cep d on and management eervice. 

At Los Cardones you wiH enjoy a standard of Irving dreamt of by many but found by few. The 
vartousstyles available range from £65-110,000. 

: LOS CARDONES GOLF VILLAGE SA 

LOS CAftOONES GOLF VILLAGE SA 
TRINITY BUSINESS CENTRE 
305-309 ROTOERHfTHE S TR E ET 
SURREY QUAYS 
LONDON SE16 

TQj 01 232 0121701232 2470 
FAX’ 01 231 0628 
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A itmqiw holiday home and an (nastandmgbnfestrnent 
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PLEASE SEND DETAILS TO: 


' The New Harbour VSiage at Puerto 
Sobogrande has been described as "the most 
exciting development in ffie South of Spoof. 
Luxury fully fitted, air conditioned 
ap ar t m e nts built around the most modem, 
sophisticated and well equipped marina in 
the Mediterranean, and within a short idoDc 
of the beach. All this* toget h er w ith the 
unrivalled fiKHdies of the prestigious 
Sotognmde Estate (Golf, Tennis, Riding 
Fob etc), set in 4,800 acres of roUing Mis 
and cork forests. 35 mdes from Marbdla; 10 
miles from Gibraltar (fli ghts from London - 
two and a half hours). 

, Apartments am now azxnlable for purchase 
from £90JXO (2 bedroomed, 2 balhroomed), 
penthouses from £140,000 and Marina 
Berths from £16,000 (10 metre). 







HOME TELEPHONE N 
OFFICE TELEPHONE! 


E150JX) per person -BOOK NOW! 

' TELEPHONE OR WRITE K3M00L0UR BROCHURE 

TO PUERTO SOTOCKANDEX SHEPHERD MARKET 

MAYMR, UONDGNW1Y7SL. TEL: 01-495 3630 OR 

FT5 01-&13665 124 Jaws) OR WST OUR LONDON 

- SHOWROOM 


khard Ncrssa 
aa now irotnr!# 

DJOINLNG 


i SA-3 3LL 


A TASTE OF THE PAST, 
A VIEW OF THE FUTURE 


etween Sotogrande and Estepona on 
Spaials Costa dd Sol, lies a residential 
development of ancient Andaludan 
charm but built to stringent modem 
specifications. A classic ‘pueblo’ with its own 
way of life and its own Spanish magic - in 
every moonlit courtyard- 

la feet La Paloxna offers the perfect 
combination the Magic of Old Spain 
tempered with a New Vision. La Paloma de 
Manilva - ‘Pueblo* mrits from .£80,000- 
£120,000. Individual villas from £120,000- 

.jeiyolooo. 

fbc farther information write to PMS Estate 
Agents, Weir Bank, Brxy-on-Thames, Nr. 
Maidenhead, Berkshire or ring (0628) 77001L 



La palomA 

DE MANILVA 


feSt-TROPEZ 

Vail yovr vflte st PARC 
BELLEVUE, toy in oar Hotel 
■entfe. We are buikfiug IS euiioiw 
wfflaa « « high t p a rifi rabc a with 
p a nora mi c view oner the bay of Sc 
Tropez. 2 + 3 be dr oom, prince 
£100000 to £220X00. FedHneai 
ineiode 3 pool*. mil Up to 70% 
atortgaga at 5J% tancnat cmc. 
Float: contact flic developer far 

brochures: 

SOFtM - Pare Bdferue - RN 93 
F - 83310 OOOOCJN- : 

ToL France 94434S82 or 9WOS 
- Fta France W434839 



W ; Windmill. HHi) ALGARVE - A;oui£;ra 


Luxury Apartments, 1 and 2 Bedrooms with 


Prices from: £ 60,000 

■ ******* Forfurtherdgta&conlactai* 
fitefta bmSabd^Madttmg London Otter. 

& TEU 01 -4866679 




C<t £r 
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aOfOMMDC UOF mr Mia 

- n» in developed 




bVIfuwa 

TEL 01 -486 6679 

Hoad O&cmAIgarm, Portugal. 

TatSSI -89964$5/$3B 


MM For euetmtaq ho»« -M«JOf 
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TOGUESE PROPERTY B^AULra 


PORTUGAL 

Beachfront Development 
Western Algarve Joint 
venture opportunity 120 
apartment resort project 
All planning permits 
granted Construction to 
begin Jan 1988. Capita) 
rag’d £900.000. Full facts. 

projections available, 
Principals only to apply. 

Q D Properties Ltd. 

01-384 1170 


Unique opportunity 

ncui& 


Costa Blanca 

Larva luxury villa, temte court, 
pool. 7500m*. mature grounds. 
E2B&000 Freehold 
Phone owner: 

Spain 65-78 19 20 


ALPS 

Chamonix Valley 

(T iyl»t apartnmts 
£31,000- £72^)00 
FLORIDA CENTRE CH. 
P.O. Bat 1500, 
London. NW3 1E2 
Tel 01 400 0571 




ALQAHVE Commawy ornpoe beeuQU ere* 
oe west coml avertoohlna beech end 
iWar euuuy. 6 kn from AQwnr. BtcHtae? 
Hfae wBb doe tram. «W. priaM Born 
£7 j< 70. Lmodea Loche Of 603 6B2S. 


CORNICHE DU PARADIS TERRESTRE- 
CANNES 

On the loveliest of the Riviera Coraicbes and the most 
exclusive address in Cannes, the "Villa L'Orangeraie” 
occupies a site of unique dcgaocc flanked by tall cypresses & 
orange groves. Spectacular view over the Bay of Cannes to 
the Esterel hills. 

The property offers a superb collonadcd salon, 7 bedrooms 
and 5 baths, 2 kitchens, staff flaL huge verandahs, 44ft pool, 
green lawns - and the most beautiful breakfast terrace on the 
coast 

Please contact; Patrick McCrea ARJCS 
Telephone France 93 994414 Fax 93 38 24 55 


COUNTRY PROPERTY 


SWITZERLAND 

First class properties for sale in wall known Swiss resorts: ANZERE 
and CRANS MONTANA, CHATEAU D’OEX MONTREUX. VILLAftS. 
VERBIER. 

1 to 4 bedroom apartments in luxurious chalets. 

Full free legal advisory service. Financing up to 60% ot purchase price 
at low rate of 6£%. 10 to 20 years. 

AAG Aasodetes, 4 oours de Rive, 1204 Geoava 
IM (22) 2f.1&M - Meat 422 072 


RENTALS 


COUNTRY 




New tuMjr lamkhed snd eedpsedL 2 
M}«K. 2 c>rgui«a.douio 
manUtaa. 5 mins H> lube. 
Company nW c* s a ssn ui . 
mfeitauti qutrtwty Mttttp. 

(375 pv 

Oonatt 

WHSanw Frarnmn a Uayd Oohe i iu i s 
071 744 44 W 


coy: 1 MSudoFU; IS moans oo-M 
tWO p.«^ SI 60S 5643L 


ffAMPTONS 


GLOUCESTERSHIRE, 
LITTLE WTTCOMBE, NR 
CHELTENHAM 
A fine Queen Anne village bouse 
with 3 recaption rooms, kitchen. 5 
bedrooms, bathroom. Gardens, 
paddock. Bakehouse. 2 acres in 
ail. 

CtnW i nhm OWcm ffl 247) SMS4S 


LONDON PROPERTY 


Price guide from £219 ,000. 

Btoadlands Orescent, Queens Age, is a magnifkymVkToriaDrir^e building, 
featuring just twelve three-storey town houses set in the secluded oanquiBky of a 

totally private estate. 

Also available, luxurious 5 bedroom detached houses. Prices from £355,000. 

Sales Office and view home open 10-5 every day. Kings Road, Windsor; Berfest 

0753 830401 

Quality Homes of Character 



Despite the 
heat of the moment 

everything is 
working normally at 


STRUTT &JB 
PARKERS 




Thank you to everyone who 
has offered help and assistance. 

13 Hill Street Berkeley Square, London W1X8DL 
Telephone: 01-629 7282 

fjimfim Edinburgh Cante rbury Chelmsford Cheltenham Chester Exeter Cfwnthwm Harrogate 
Ipswich Lewes Moraton-in-Marsh Newbury Norwich St Albans Salisbury Taunton 


STRUTT 

PARKER^r 


01-629 7282 


COTSWOLOS 
Gkoma S ndc*. MS - SV, 


2 icreptma rooms, folly fined khehen/breaktas room- Mncr nic pha 2 Aathn 
■■*■"1" and boihroom. Gas fired carnal tawing. Doable gunge. Coachman's 
Dwelling notable for conversion. Partly walled ffudo. 


Aboat V, Acre. Excess USSfiOO 

*)ftn I - "ff— “ ' f - r -‘ "l — 
« /6W HS444 


(Ret I LA-401) 


GARDEN CENTO, SOUTH NORFOLK 
Egobfafaed tanacii wnh funber poccHial m dod m g kare opportadtks 
aad liter homage. 

Graud approaknaBd; IS acres. Faca de s iododed. 

S hu n iu oa TV a 28' with Coffee Shop and Viewing Gallery 
Covered Sales Ana 72* x 27 
Glam House 19* x 27 

External safes area approximately 8et00 sq 11 
Amide car parking. Mot far boms 
FOR SALE BY PRIVATE TREATY 


Maori WBtn> m 
SfS ftnahtao# 
NOtmCH 
Mqk» 

TtHM03) 6742X1 


MmnAwdlMr 


4 Upper Of Son 

fXgrjtSl 

TtHOOSi) 67X67 
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COURTFTELD 
EALING, W5 

- from £475,000 Freehold 

Superb development 
of impressive Classical 
-style detached houses 
in Ealing. 

* 5 double bedrooms, 

3 reception rooms, 

3 bathrooms. 

* Double garage, 
electrically controlled 
gates, burglar alarms 

* NHBC guarantees, 

walled & landscape 



Nicola Harris 
01-742 1444 
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GOING FOR A SONG, BERKELEY SQ 

2^X10+ sqJL (4 beds, 3 re cepa ) of pure ^amour. views South over emira aq. 
Uae kb bone, kettiog fwopostioa (£i000 pw regutartv achi eved) or btnmcs* 
entertahunenl suite (separate entraoce/reccpiioo). Ideal for high pro Sic 
“SoctaT boBDCws. Oontama gyre/steam^acuza. 3 phones, storage. Totally 
r ef ur bished. (Entire contents available). 24yr. lease. £17,000 pa m. 
(rcviewibli) 

Oflere in eseem of £393400 
Tel: 81-629 6200 


cooMMBd Into 3 luxury MU, many 
origkwi tamtam mabdakwdL Mimt be 
eoan to bo tuBy appraetamd. Fan, 61 - 
tod Mtctwa. Httrt carpet*. 
•otPripreoted- 


moe and fltnfen aaajooa. 

2 bed ro o m garden M ertta (MHo and 
gaidaa CIIGJXXX ' 

1 bemoom Bet EKOQQ- 
Approrimatoly i nWia from Stock 
Exchange and dose to city airport. 

Tafcpbao*m-t41«487 


Superbly modernised A sduutiftgly 
decorated period house with vast 
back extension. Spacious reception 
han. drawing rm. dining nn. 
saaoker/Ebrury. 2 stadia, 6 beds. 
4 baths. (3 en suite) Impressive 
kiinfarn. lundiy, vciy luge roof 
tetxacc A puio. 

OSn in itpoo of li nriffion 
01-954-7095 or 01-^9-7391 


WESTMINSTER 

Leafy view of GubednL Quirt 
tree lined St. period features. 
PxaL fcforb'od Stock. 3 bo*. 2 
Igo reoepc, K * 2 baths. Lae 29 
yn. £315,000 

Caean the Waadma S fmrtfftn 

Barnet ****** 91S28 2143/7 


OfBIXW GARDENS SWT 
A feht and lapaMy p wseitod - 
eUc with luge prieopal rooms and 
tfirect s na to comm a cal gar dens. 
ftmaiyr haU. drawing no (with bench 
does 10 garden), a beds (raatn sU 
(ranch doors to patio). 2 baths (1 a* 
am*), felly Hum kit, indadtag carpets. 
onuiBS ft mlrr or v LtamhoM 61 Man 

Ttt W-J73 4334 


ACTON/EALING 

BORDERS 

SpariOTO 2d«*ta bed flu in laceOcsi 
dee order, Bright. tagh <ri>uwd 
neeptiea. fctehea, bathroom. Gas CH. 
Off few M*W- 2 arias waft rate. 
Very dose all Moemoex 

B9jm yuu- 

Ttb 6MR3 49H ereVwiaM 


WHITEHALL COURT, SW1 
hnpmtart ted fir comer fiat, riewa to 
Haraaguania. A splendid rnsamtkm 
Mto roc. haU. drawing rm, cveutar ®rv 
mg sawn, kfi/brk rut 2 drta badoatt 
oMaa, »6 t«ia bedtttutfv. amw rm. 
Fall aarvleaa. Mow pflyr lease. 
7«? mo o Open today w-i, png open 


CARLYLE ft 


TWICKENHAM 
Con ocrval ion Area 
FREEHOLD SHOP 
Premises, consoltiiig room 
frith retail outl et, 2 flats above 
(one used as OFFICES) Plan- 
ning consent for 2 self 
contained flats. Large base- 
ment storage, patio garden, 
parking space. Opposite 
MARBLE HILL PARK. 
Close to Riverside and all 
amenities. 

£250.000 oju>. 

01.8923308 
189 Richmond Rd, 
Twickenham TW1 2NI 


SOUTH KENSINGTON 

Spacious bouse, beantifnfy refur- 
bished, in one of Kens in gton's 
most delightful garden squares. 
Few whihw from Underground 
station . Lycee. and South Res- 
■togton shopping area. 

Sitting/ family room, during room, 
kitchen. fim-Ooor drawing room, 
bedroom with ensuite b a t hro o m . 2 
fkuihcr bedrooms, shower room, 
roof terrace, utffiry room, huge 2/3 
car prege, prrinic square gardens. 
£330/000 
No Agents 

01-846-9977 cat 320 badness days 
01-373-3630 evenings/weefceads 


FORCED SALE E.14 

• The only doddandB Iioubm 
acclaimed by Princo Chari art 

• 4 dbte bods. River front. 
Dramatic views. 

• 2*2 baths. 2 recaps, luxury 
kitchen 

• garden, garage, alarm. Nr 
"D.L.R." - easy aoeasa to rtty. 

• E269/XXL £10^00 off 1987 new 
pries. 

01-538 3819 For Brochure 


Nationwide 
a fl Anglia \;t: 
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WEST DEVON -NEAR PLYMOUTH 
hdhpM 3 hoars, Pfynmah Citj Crime 6 atifes. Heathrow 1 bear. 

A Grade Q» Breed Manwon H o we aamfiag in guuuds elabeatte acrea. In a private i 
roeaaertar warritirfr setting atbonrine the River Tavy. Pnviom commn for eaasjge of 
of main hoan «x rervicod Can (or nnresriaetfj. Nming Home, Haul, Bauhoac, Con 
Stride^ CSdre Broad tad Davroote as rovfeed aaiu (or anreairicstalt DewtopOKK a 
totefaen garden to speoatiaed acme aaniog oak. 

OFFERS DtVTTBD IN THE RBGfON OF XZ MILLION 
Cooper ft Itaaaa; Awtod Camay Hood Deeitaat 34*36 DnfeCnn, 
PtymoHih. PL48AB (0752 669271) Fix 0732 222096 



Reception fan. 

3 reception rooms, 
cloakroom, breakfast 
room, domestic offices, 
5 princi p al bedrooms, 
bathroom, 6 further 
rooms. 

Ganging. Stabling. 

Mature gardens, 
paddock. ABOUT 3 
ACRES. 

OFFERS ON 
£425,000 


PENZANCE 

Delightful interior design 2 
Bedroom Apartment, Bn -Suite 
Shower Rm, Fitted Kitchen. 

CH, Burgular Alarm, 
Door-Entry Phone. Private 
Parking. 1st Class 
Workmanship. Select Area 
near the sea. 

From £65,000 


Tel 0736 
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Bernard Thorpe 


(0905)28366 


RENTALS 


&96ordanl 

THURLOE SQUARE, 
SW7 

1 doable Bedroom, Reception 
room owcitaafang the Spam 
garden. Snail Study /single 
Bedroom. Modem well eq uip ped 
Kitchen. Bathroom. Cloakro om. 
Paved garden. 

A rfn rming ground floor FLAT 
weQ FURNISHED and ideafy sh- 
outed within two mhndes aniRt of 
Sooth Ken s in gt on station. 

Long to £350 per week 

21 M&rer Street, SW32QD 


Bromptoff Sqrae 

Superbly modernised stunningly 
decorated period bourn with vast 
back extension. Spataoto reception 
haO, drawing no, dining no, 
snookta-yHbrary. 2 studies. 6 bob, 
4 ban. (3 en suite) Impressive 
kitchen, famxixy, very large roof 
terrace & patio. 

Rental often in Region of 
£2000 per week. 
01-954-7095 or 01-589*7391 


JEAN WILLIAMS LTD 
8VU, Newly dec and ref orb qn- 
don 2 bed flat cfane to Richmond 


town centre. I recep, study, px and 
pkg. £2S). p.w. mcL CH antfCHW. 
W14. Smart fufly equipped I bed flat 
in private d tadopmaa. Oo*r fitrroos 
Coart/Hamroentnitb robe, pkg. 

£185 p.w. tot CH and CHW. 

01-9492482 


BARN OLD WSICK 
Lancashire 

Elegant, high quality 
detached residence with 
3 Receptions and 6 
Beds, sauna, sw imming 
pool + tennis court. 
Exceptional throughout. 
One acre of ground. 8 
acres adjoining available 
also. 

Price on applications. 
Hmy Spencer 0756 3373 


GMwGotenlds 

A p ur tieu ta rty pkaang email 
farmmad deve lo p men t m wBage 
setting dose to 
fioutdiMfl- the- Water, Plot ( 
available - a spkndkl cottage 
renovatioa - HaD, Goats, Si Uiag 
Room. Study. Fatty equipped 
Kitchen, 2 doabk Bedrooms cw. 
en-ooite Baihroama, On Cji, 
Gance, many fine period Tenues. 

£132J00 

TAYLEtt ft FLETCHBL 
Suw-e»4ka WaU TeL MSI 3I0B| 


la um a ni o Tta One ywu- old taw bfttauuu 
houaa. two teth rooms, oprni upaetto 
bom. vtom to Ms two Mas Inntawn 
centra. E22493D, Ptmnm (0XE) 4»Yw 

BROMLfiY. Charming dm. ran. 4 bade, a 

racap. Large ganten. WoocRand/BR S 
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GARDENING/DIVERSIONS 


Avenues of the highest endeavour 

Robin Lane Fox files a progress report on the goose's foot in his garden 


9 


I N THE GARDEN, at least 
there has been progr ess 
since the spring before 
last In April 1987, 1 wrote 
twice about planning and 
planting a series of five little 
avenues which were to radiate 
out ward s like the fingers on an 
outstretched hand. In French 
gardens, the pattern used to be 
known as a patte d’oie , or 
goose's foot 

Some of you wrote to ask for 
details; one of you even sent 
the avenues a Chris tmas card, 
wishing them better luck in 
1988. A most competent gentle- 
man from Surrey has just writ- 
ten to say that he suspects the 
whole lot have died b ecau se we 
have not heard anything about 
them since. Evidently, it is 
time for an update. 

*piey are not, in fact, dead, 
although they are due for a 
slight reshuffle. Every one erf 
the trees is growing welL They 
were too far north for the gales 
of 1987 and they have a record 
of which most investors would 
be proud: two great successes, 
one flop and a solid backbone 
which has my complete confi- 
dence and is not due to per- 
form until 1990. If you saw 
them, I admit that yon would 
not think the; looked very 


rough grass, fining fho inter- 
vals with vigorous, self-defend- 
ing shrubs. avenue was 
cleared by a heavy-duty rotava- 
tor and was planted in April 
without any prior campaign 
against weeds. Elsewhere in 
the garden, orthodox flowerb- 
eds were a prior call on my 
time and attention: if the ave- 
nues were going to work, they 
would have to fend for them- 
selves. 

Self-defence did not exclude 
a judicious use of poison. Once 
in spring, once again in the 
wet summers, we spray the 
intervening weeds with Tum- 
bleweed. If the weather is clear 
when you put it on and not too 
dry afterwards. Tumbleweed 
knocks out the rough grass 
and thistles and shakes creep- 
ing buttercup to the roots. I 
have never been the luckiest 
Tumbleweeder, as I usually 
provoke a drought. The results 
have been much better since I 
left the job to my wife. I now 
see that it is no coincidence 
that most of history’s great poi- 
soners were women. 

Two Tumbleweedings keep 
the semblance of order, 
although we cannot spray 
among the stronger shrubs 
during the summer. The out- 



tidy. Partly, their condition is a " line of the plan is clepr already 


matter of policy, partly one erf 
meanness, which amounts to 
the same thing . 

The idea was to plant 
upright trees about five yards 
apart to make avenues in 


but it would be clearer If I 
could bring myself to cut down 
all competition. The truth is 
that my goose's foot has big 
coniferous pins in it I planted 
it on ground which had been 


used for Christmas trees, and I 
am so sick of buying them at 
high prices that 1 cannot bear 
to cut down these growing 
assets. 

Family protests against them 

reach a crescendo during the 
season because they distract 
the eye just where the avenues 
are not supposed to run. How- 
ever, I do notice that they die 
away at this time of year, 
when we are about to cut and 
drag one victim from the pack 
Indoors. One idea is that we 
should imitate Christmas prac- 
tice in Alabama decorate 
all the trees just as they stand 
in the garden. Some tinsel and 
bunches of sweets on the 
branches would silence the 
complaints for a good few 
months. 

The Christmas trees, I calcu- 
late, will run out by 1998 (per- 
haps earlier if I have any luck 
with my policy of insane gener- 
osity to any friend with a big 
car boot who lives in a town). 


Plants that dine out 


I TICKLED the fiercely- 
toothed leaves of the 
Venus fly-trap with a 
fallen leaf stalk and 
watched it snap eagerly, mis- 
taking the stimulus for an 
alighting insect. Then 1 
repeated the experiment on a 
sundew, expecting its tentacles 
to fold inwards. But it was a 
gloomy day with the morning 
mist only just beginning to 
drift away, and the plant 
seemed lifeless and uninter- 
ested. Peering into the deep 
pitchers of same sarracenias, 
though, 1 saw that they con- 
tained many drowned insects. 

All these plants were grow- 
ing in a little garden of carniv- 
orous species made by the 
Royal Horticultural Society’s 
gardeners at Wlsley, Surrey, in 
the corridor which links the 
big display glasshouses with 
the smaller trials and service 
greenhouses beyond. Almost 
every visitor to Wisley passes 
through this quite narrow 
place, so the collection is cer- 
tain to attract attention. 

A week or so later, I received 


a 097 of a new revised edition 
of Adrian Slack’s book Comio- 
otous Plants <A.& C. Black, 
£12.95). illustrated magnifi- 
cently by Jane Gate. I thought 
how much the menacing cover 
picture resembled a cobra rear- 
ing to strike and, opening the 
book for enlightenment, dis- 
covered that it was of a dar- 
lingtonea. known popularly as 
the cobra lily. Like the sarrace- 
nias, to which it is related, it 
captures its prey by luring 
them with nectar, which is 
most abundant around the top 
of its slender pitchers. Once 
inside, the insects find little 
secure foothold, are prevented 
from scrambling back by 
downward-pointing hairs, and 
eventually tumble exhausted 
into enzyme-rich fluid at the 
bottom of the pitcher, there to 
be digested. 

For that is the aim of all 
carnivorous plants, whatever 
their origin and wherever they 
are found. Invariably, they 
have to cope with a natural 
lack of plant foods - particu- 
larly of nitrates in the soiL 


They have devised means of 
trapping and decomposing 
small creatures and making 
use of the chemicals they con- 
tain. Slack divides their meth- 
ods of trapping into two main 
groups which he calls active 
traps and passive traps, and 
subdivides each of these into 
three Tripans of capt ure : pi tfall. 
lobster pot and fly-paper for 
the passive traps; fly-paper 
plus steel traps and mouse 
traps for the active section. 
The riflrlingtnnia and Hie satia- 
cenlas use the pitfall method; 
the Venus fly-trap or dionea, 
which I teased at WisJey, is the 
most familiar enmpie of the 
steel trap. 

Carnivorous plants grow in 
many parts of the world. I have 
found sundews (drossera) 
growing in the peat bogs of 
Sedgemoor and also in the 
mountains of South Africa. I 
have fished the greater blad- 
derwort (utricularia) out of the 
drainage channels on Sedge- 
moor, attracted to it by its 
pretty yellow flowers, and have 
then marvelled at its little 


OLD RUEDESHEIM-ON-THE-RHINE - 



The Asbach Story 

It could easily be argued that Ruedesbeim is the gateway 
to that most beautiful part of the River Rhine with its vineyards 
and castles. _ 

What is beyond dispute is that it is the home of that 
most sought after German Brandy -Asbach Uralt. For it was , 
here, around the turn ofthe century that Hugo Asbach A 

founded his world-famous distillery: >. 

It takes five litres ofthe finest wines to produce one 

single botdeof Asbach Uralt What it also takes is the 
fiunily skill in distilling; the maturing in Limousin oak 

barrels; and of course the blending, handed down mjj&i 

through generations, to create this soft, mellow, golden 
brandy. The after dinner brandy that isn’t just fix r* 

after dinner . - Rtf 

Discover it in discerning restaurane and off Rg 

licences, orcomeandseeushercinRuedesheimfrom 

Monday to mid-day Friday for atasting. ^ j 

RxfurdkiinfixinationwriteroiAsbacn&CO. Jdg 

Brandy Distillery, Am Rotriand 2-10, D-6220 Rjj 

Ruedesheinwm-the-Rhlne, West Germany. g|| 
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Meanwhile, we can dwell on 
our successes. 

The central avenue is 
planted with the upright form 
of hornbeam, which is a back- 
bone of high quality and turns 
a pleasant autumn colour. The 
next two avenues are planted 
with a flowering pear which Is 
even better than I expected. 
Fyrus Chanticleer flowers pret- 
tily with white blossom In 
spring and grows into the nec- 
essary upright shape. Its great 

charm is its glossy green leaf, 
which reflects the light more 
clearly as the year advances 
and is only now be ginning to 
turn a reddish brown. This 
type of pattern does not need 
trees with striped leaves or 
fancy flowers. It needs upright 
trees which can be trimmed, 
and this little pear is a winner. 

Between them 1 planted two 
tough forms of scented Phila- 
delphia, Beauclerk and Belle 
Etofle. They are alive, but as 
yet they are not exactly kick- 
ing. I am stffl fairly confident, 
but they suffer by comparison. 
The two outer avenues are 
packed with a single-flowered 
shrub rose which I thought 
would be more appropriate for 
this semi-wild setting. We 
chose the vigorous rose Com- 
plicate, a single-flowered vari- 
ety in shocking pink with a 
central zone of white. It is a 
huge hit, already 3ft high and 
wide in its second season. 

I knew the flowers would be 
dramatic but the surprise was 


the fresh and lasting quality of 
its grey-green leaves. It flowers 
once, but it is a marvellous 
shrub for naturalising or filling 
up wild comers in poor sofl. It 
reaches 6ft and Is increased 
easily by cuttings. 

On the outer edge of the foot, 
we had a flop. I edged it with a 
ltnp of lilacs grow n as standard 
trees, but they are not bold 
enough beside the rest of the 
planting. Among the uncompli- 
cated rose Complicata, I now 
intend to put the discreet yel- 
low-berried sorbns Joseph 
Rock as my third tree. I win 
replace the lilac with more of 
the pear trees to give the plan 
a unity. If you make small ave- 
nues, avoid the temptation of 
shrubs grown as standards 
because they are too slig ht 

Is it frankly, worth the trou- 
ble? It needs space, a length of 
about 40 yards for the central 
avenue and probably more 
width than I have for the 
spread of all five. If you are not 
too tidy-minded it is not a 
bother, especially with a 
female poisoner. In five years 
it might need thinning but to 
my eye, the pattern already 
has promise and quite a bit of 
style. 

Give it a trial, if you have a 
central viewing point down 
which you can look at your 
trimmed, upright trees. I do 
not recommend pre-existing 
Christ mas trees: beauty and 
profit are not natural compan- 
ions. 



bladder traps, althou gh I did 
not understand their complex- 
ity mitfl 1 studie d the diagrams 
in Car n iv or ou s Plants and read 
the author’s two-page descrip- 
tion. Although often very 
small, he regards them as by 
far the most ingenious of all 
ttie plant traps. They are little 
bladders, always in water and 
sealed hermetically until 
opened suddenly by a trip 
mechanism which allows water 
to rush in, dragging with it the 
unfortunate creature which 
operated the trip. 

Many carnivorous plants are 
beautiful, particularly the sar- 
racenias because of the slender 
shape of their erect pitchers, 
their varied and often intricate 
colouring, and the flowers held 
aloft on slender stem-like para- 
sols. Unlike the pipe-like 
nepenthes, which are all tropi- 
cal plants requiring warm 
house conditions in Britain, 
the sarracenias are mainly 
hardy (or nearly so); and one of 
the most attractive species, 
purpurea, has actually natural- 
ised itself in considerable num- 
bers In the peat bogs of central 
Ireland. The cobra lily is also 
hardy, growing wild at consid- 
erable altitudes along the west 
coast of America as far north 
as Oregon. 

Slack says one of the neces- 
sities for this plant is cool soil 
or, more accurately, live sphag- 


num moss, for that is what its 
roots most enjoy. Yet for the 
sundews, this would appear to 
spell disaster. Equal parts of 
granulated moss, peat and 
sand -are what are recom- 
mended and it becomes dear, 
as you read Carnivorous 
Plants, that sundews can be 
tricky and are not the best 
plants with which to start a 
collection. 

In these matters I am not a 
reliable guide because, 
although I have been fasci- 
nated by carnivorous plants for 
a great many years. I have 
never attempted to grow them. 
Yet quite clearly, many kinds 
can be grown, probably most 
easily in a greenhouse or plant 
cabinet in which tempe ratu re, 
humidity and light intensity 
can be controlled most readily. 
Equally clearly, an ever-in- 
creasing number of garden e rs 
are growing than and there is i 
a Carnivorous Plant Society 
based at 174 Baldwin’s Lane, 
Croxley Green, Herfordshire 
WD3 3LQ. 

1 think the gardeners at Wis- 
ley must be aware of the 
increasing public interest in 
these strange but often very 
beautiful plants, and that is 
why the display of carnivorous 
plants there ^ s uddenly been 
given such pro minence . 

Arthur HeUyer \ 



; : -v£ **•*!?' w 


The scavenging Held . . . ]ust one et the many children who use the vast areas of demoBdoo 

1984 is for real in 
Transylvania 


T HE 2m Hungarians 
living in Transylvania 
in western Romania, 
face an especially 
bard winter this year. In addi- 
tion to the drastic food and 
fuel shortages brought about 
by the parlous state of the 
Romanian economy, the tradi- 
tions and culture of the Hun- 
garian minority are threatened 
by President Nicolae Ceau- 
sescu's plans to “systemise” 
his country. 

Ceausescu has declared that 
by the year 2JI00. nearly 8,000 
villages in Romania will be 
de mo lished. Displaced inhabit- 
ants win be moved to 300 pur- 
pose-built “agro-industrial 
complexes” to labour in fann- 
ing cooperatives and factories. 
Ostensibly, “systematisation" 
is planned to improve living 
standards, reduce unemploy- 
ment and rationalise the econ- 
omy. But destruction of village 
life entails the eradication of 
some of the richest ethnic cul- 
tures still surviving in Europe. 

Transylvania, ceded by Hun- 
gary to Romania in the after- 
math of the First World War, is 
particularly vulnerable. Many 
small villages in the Carpa- 
thians preserve lifestyles and 
folklore untrammelled by the 
20th century. Hun garians liv- 
ing there feel “systemisation” 
is being used by the Romanian 
government to practice a cul- 
tural ethnocide which will 
eliminate the Hungarian 
minority’s identity. 

Transylvania’s relative 
autonomy has been whittled 
away by the central adminis- 
tration in Bucharest Key posts 
in the region are held exclu- 
sively by Romanians. Major 
towns are heavily policed by 
armed militiamen, backed by 
security police. On the streets 
a tangible atmosphere of fear 
predominates. There is an 
insidious network of informers. 

Hungarian schools face a 
relentless attrition. Hungari- 
an-speaking teachers graduat- 
ing from universities are 
posted to distant parts of 
Romania. Vacant posts are fil- 
led by Romanian teachers who 
cannot speak a word of Hun- 
garian. As a result, children 
-have to relearn their entire syl- 
labus in Romanian, often only 
months before important 
examinations. Teachers are 
powerless to protest. School 
directors are Romanian, gov- 
ernment inspectors visit fre- 
quently to monitor and con- 
trol. 

The same inexorable pres- 
sure Is being applied to the vil- 
lages and towns of Transyl- 
vania. Usually, householders 
are informed that their homes 
are being compulsorily pur- 
chased by the state (at 30 per 
cent of market value) with 
sometimes as little as two 
weeks notice. Their homes are 


razed, and if the site is 
In t en d ed to become one of the 
new “agro-industrial” com- 
plexes, high rise flats are built 
Given cramped temporary 
accommodation until the new 
buildings are ready, peasants 
have to sell off livestock and 
salvage what they can. They 
are rehoused in the new blocks 
and allocated jobs in agricul- 
tural cooperatives or factories. 

Csikszereda, now known 
under its Romanian |wm|> as 
Miercurea Cuio, used to be 
aflourishing market town sur- 
rounded by peasant small-hold- 
ings in the foothills of the Car- 
pathians. Over the past ten 
years, it has been “systema- 
tised" and it now offers bleak 
Orwellian vistas of wide shop- 
ping malls and high rise 
blocks. The new flats are jerry- 
built and with current short- 
ages of fuel, nearly uninhabita- 
ble in winter. Power, water and 
gas cuts are frequent and 
there are stringent new energy 
saving regulations. 

Transylvania is the coldest 
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part of Romania and in winter, 
temperatures frequently drop 
to minus 25 degrees centigrade. 
Any attempt to supplement the 
block's central beating system 
can spell financial ruin. Every 
household is limited to 27 kflo- 
wa tt/ hours of electricity per 
month (a single bar electric 
fire uses one kilowatt per hour) 
and excess consumption is 
charged at three times the nor- 
mal tariff. A living in 

Csikszereda told me: “Last 
winter my son was ill and 1 
had to heat his room. It coat 
me three quarters of my 
mouth's salary.” 

Teachers are in a sense privi- 
leged, because they can be sure 
of receiving their salaries 
every month. Industrial work- 
ers take home full wage pack- 
ets only If their factory has 
achieved targets set by the 
Five Year Plan but few facto- 
ries are running at more than 
50 per cent efficiency and pay 
is reduced. Last November in 
the central Transylvanian 
town of Brasov, workers’ firry 
over food shortages and 
months of working on half-pay 
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erupted. MDUla from areas out- 
side Transylvania quelled the 
riots and over the following 
weeks, suspected ring leaders 
were arrested. Some have yet 
to be released. 

Food shops in the new urban 
centres are stocked only with 
dusty stacks of tomato pre- 
serves and mineral water. All 
staples are rationed, no meat 
has been available for seven 
months, and fruit aid vegeta- 
bles are very expensive. Many 
Hungarians living in towns 
depend on relatives still farm- 
ing to supply meat, eggs and 
fruit 

Many others rely on rela- 
tives in Hungary to supply 
food and medicines, and every 
weekend, laden groups board 
the train for Transylvania at 
Budapest's Nyugati station. 
Romanian customs sometimes, 
confiscate the food parcels, but 
can usually be bribed. 

Antibiotics are practically 
unavailable in state pharma- 
cies as are contraceptives. The 
Communist Party has decreed 
that the Romanian population 
should reach 30m by the year 
2.000. Birth control and abor- 
tion are illegal and all childless 
single and married people lose 
10 per cent of their meagre 
monthly salaries as a penalty 
for failing in their duties to 
build the “golden age of 
Romania." Women of child- 
bearing age are pregnancy 
tested and carefully monitored 
and should any miscarriage 
occur, they face trial and 
imprisonment if deliberate 
abortion is suspected. 

Pot many of the Hungarians 
living in Transylvania, the 
only hope for the future lies In 
escape. Since the beginning of 
the year, between 10,000 and 
20,000 refugees have crossed 
into Hungary. Officially, the 
Hungarian government does 
not encourage the influx, but 
new arrivals usually quickly 
find jobs and accommodation. 

For those who stay behind, 
the situation looks increas- 
ingly bleak. The Romanian 
government has stopped issu- 
ing passports to the Hun garian 
minority. But as many as a 
hundred a week still cross the 
border, either braving the 
strongly guarded frontier, or 
bribing their way through. One 
arrival, a young engineer in 
this twenties who had crawled 
over the border at night nndpr 
fire from Romanian border 
guards, said in Budapest: 
“After only three days here I 
have found a well-paid job and 
accommodation. But my fam- 
ily, friends and home is in 
Transylvania. 1 have no wish 
to be a refugee for the rest of 
my life and I will always hope 
to return.” 

Nick Seden 


The rodent that 
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said rats to our trap . . . 


The Great Brandy ^ Aik:- 

fiom the Romantic Rhine 


AUTUMN IS with ns again 
and the rats have come in 
from the fields: Keats forgot 
to mention that particular 
blessing. I thought last year 
was bad bat this year seems 
worse; and if there is one 
animal for which I have little 
love, it is the common rat. 

Nearly 30 years ago, we used 
to live in a little wooden 
bungalow alongside a dyke 
In WoodhaE Spa. a delightful 
Lincolnshire village. At night, 
we could hear the rats on the 
roof; they came up from the 
dyke, through our garden and. 
up a drainpipe to their 
nocturnal playground. We 
never did find out what they 
did up there or even why they 
went up, bat as they did not 
bother ns we left them alone. 

When we pot our baby in 
its pram in the garden, the 
rat problem demanded a new 
imperative. Protect the baby, 
get rid of the rats. 

From our hardware store 
- and it was a real store in 
wldch you could spend horns 
examining incredibly useful 
gadgets - 1 bought a rat trap. 
Not the sort of cage you baited 
and then waited for Mr Rat 
to enter, leaving you with a 
trap and a pretty cross rat 
inside waiting to be dealt 
with; but a giant variety of 
mousetrap. 

It had a spike for the bait 
and a my powerful snap-beck 


which certainly would have 
broken a finger if set 
carelessly; yet, the platform 
could be set with great 
delicac y. 

This anti-ral weapon was 
positioned expertly by the 
novice trapper. The rats wore 
in the habit of coming up the 
bank and along a rat path 
which they had worn between 
our tr ains boundary fence and 
a dense dump of brambles 
on the bank. They then came 
into the garden through one 
of the holes hi the trellis - . 
always the same one. A large 
piece of cheese seemed a 
decent last meal to offer, and 
thus was the trap baited and 
set in the run between trellis 
and brambles. 

Within 10 minutes, a rat 
had obliged; within half an 
hour we had three, all of 
which had beat killed 
instantly; the trap was 
efficient We watched these 
happenings from a window 
overlooking the garden with 
little real interest until the 
arrival of the fourth. 

To all intents and purposes 
it looked just like the others, 
perhaps a bit brighter. It 
studied the trap for ages; it 
tried to go round it but could 
not manage t hat although it 
kept sniffing the cheese. In 
fairness to the trapper, it was 
a very nice piece d cheese. 
There was no doubt that this 
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rat was not going to put a foot 
on the delicately sprung 
platform. But it did fancy the 
cheese. 

Eventually it climbed up 
the trellis, positione d its elf 
above the cheese, secured its 
position by holding on with 
its back iggc and foil and then, 
so very carefully, lifted off 
tiie cheese before returning 
to the hank- 1 rattier admired 
its ingenuity. 

Since then, we seem to have 
been bedevilled by rats aid 
by flwiwaif in our lofts. I do 
object to them in the feed 
store. Apart from a steel Mn, 

I do not know of a rat-proof 


store. For two years now my 
store has been broken into, 
either through the pantiles 
and felt or through the stone 
walls. Once in, it is always 
tiie same destructive action. 
They eat the backs of the bags 
next to the wall so that the 
damage is not seen until the 
bag is moved. They then move 
copious quantities into 
whatever den they have made 

- and. fas this case, it is the 
log pile. 

At this stage, I usually lose 
patience and call in the 
rat-catch e r, the council’s pest 
control officer, with a b ucke t 
of mix and a long spoon, he 
sets about his work. Modem 
science has provided him with 
red plastic dt«in»c and these 
are placed according to Mb 
considerable knowledge of 
rut habits. Five corpses in as 
many days and no more hales 

in the feed togs. 

It is, however, not just rate 
with whose company we have 
been blessed. For three years 
we lived in Sri Lanka, in a fine 
old house near the racecourse. 
While there. We had listened 
to the patter of not-so-tiny feet 
in the loft. But another sound 
accompanied the pattering. 

It was just as if someone was 
rolling marbles on the floor. 
Investigations showed that 
we had a family of wildcats 

- and tfaey really were wild 

- which shared our 


accommodation and spent ail 
their spare time playing with 
nuts from our pahn trees in 
the garden. I imagine they 
are still there - and they 
certainly did sot share their 
roof space with rats. 

We had not moved into our 
present stone-walled English 
house for very long before we 
heard the patter of feet in the 
roof, but this time it was more 
of a scuffling an the ceiling. 
Showing onr remarkable gift 
for sharing our premises with 

uninvited animals, we salt 

far the expert He was an 
immigrant Pole who had 
remained here after the war, 
and he enjoyed a reputation 
as a gifted rat-catcher. 

Into the loft he went, armed 
with the usual trappings of 
his calling, to wnn<n» several 
piles of feathers which we M 
discovered. There was 
considerable excitement, modi 
collecting of droppings - 
which dearly were not of rat 
specification — and away to 
the laboratory. 

The upshot is that we have 
now shared onr home with 
a fondly of weasels for 18 
years. Every now and then 
we see than in the garden, 
playing In the sun. The point 
is that they do not share their 
home with other animals, 
which makflg os happy. 

Bobbie Robson 
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How the Raj lives on 


in a city of terrors 

Alexander Norman on India's split personality 
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the thrill of fr enzie d 
drumming. 

_ ™* is an elemental city. 
Vet it would be wrong to 
su ppose th at life in Calcutta 
is universally desperate. There 
are move subtle agonies lor ■ 
fijosewho live beyond the web 
of extreme pov e r t y . It takes ’ 

SO days* advance booking to 

raerveaseat on a regional . 
frenMor example. But even 
so, there is a section of society 
for whom the most minor 
considerations are purely 
academic. JPor there exists, 
fat this former, capital of 
Britain's Raj, a be&u monde. 
(Sven an unofficial population 
of more than 14m, it would 
be surprising if there didn’t. 

. There are two things, 
principally, which India has *■' 
bought wholesale from 
Britain: the lounge 6iilt and 
an Anglo-Saxon love of 
bureaucracy. If there tea * 
third, than it fcthe British 
weakness fee gentility. Almost 
all the social instttetkss in - 
India - the sporting clnbs, 
country dubs, planters’ eiuhs 
- founded by the British are 
kept extant 40 years after 
independence. It Js to these 
that the new, and even the 
not so needy rid*, gravitate. 

It sounds i nipmhftWn but, 
for many, nostalgia forthe 
Baf fa to ncbrfniw nf nw w er 
and middle class aspirations. 
Nowhere is this more evident 
than on Calcutta's social - 
circuit. 


unbliBsktffigXy) begins in early 
November - last year, with 
the World Cnpcxtcket finals. 
It conthmes mt& htte March 
when the last of the race 
meetings Is held by the Boyal 
Calcutta Turf CJub. The rest 


rf the year hi Meet too hot 
or too wet for serious play: 
during tte monsoon, many 
streets are flooded to a depth 
of several feet. But in the 
m ean ti me, there are horse 
shows and polo matches, 
CTWhWmw of contemporary 
cr afts and art and, this year, 
a festival of dance starring 
file Bolshoi. There are book 
fairs and trade fairs. Almost 
every night. Somebody is 

giving a party. 

The highest concentration 
of Somebodies is to be found 
at the grounds of the Calcutta 
Polo Chib ("the oldest ppin 
dub in the wurid. patro n tine 
Duke of Edinburgh,” 
proclaims its yearbook) at the 

final of one of the 

tun wwifa^ 

The most spectacular of 
these is the Oberei Gold Cup, 
sponsored by the Oberol chain. 
a hotels. There are two 
c a nopie d gra n d st an ds, one 
with comfortable chairs (for 
membemand guests), the 
other with benches (for 
everyone else), separated by 
a red carpet. Before the match, 
there is a parade of regimental 
bands, one of them from a 
Highland battalion, splendid 
in orange kBtg and tartans, 
blowing a fearless cacophony 
on their bagpipes. Afterw a rd s , 
there is tea with cream cakes 
and tiny sandwiches handed 
round by uniformed bearers. 

Among these are to be fonnd 
maharajahs rich and poor, 
perhaps a film star or two 
{Moon Moon Sen, India's 
answer to Brigitte Bardot, is 
matted to a cousin of one of 
the former sorts of maharajah) 
and mmalty & pair of dazzling 
Nepalese princesses who 
winter in^Cal* every yean. 

‘ Almost as grand - 
exc ept ing, of course, the 
jKtvate Doxes waxen commii 


two dusters of people just 
about as grand as you can get 

- are the race meetings. At 
these, the whole atmosphere 
is redolent of past glory, even 
down to the names of the 
contests themselves. The 
Viceroy’s Cup is still competed 
for. On New Year’s Eve, the 
Pink Lady Calcutta Oaks and 
the Boyal Challenge Trophy 
are ran. There is a Nepal Gold 
Cup and a Hothouse Handicap 
and a sizing of memorial cups 

— including those of their late 
Highnesses, the Maharajah 
Jagadipendra Narayan Bbup 
Bahadur of Cooch Behar, and 
the Hahar q jadiruj ali Uday 
Chand Hahtab of Bnrdwan. 

As with the polo, the races 
are supported straggly by the 
military. 

In India, as in Britain, 

certain sections of the armed 

services retain a degree of 
social cachet, and none more 
so than the 61st Cavalry based 
in Calcutta, ft plays annual 
host to a visiting polo team: 
last year to one from Cow dray. 
Its best horsemen are in the 
that rank of aZZ India. Bat 
» in Britain, the army is 
losing its pull with the sdoU8 
of the good and the great 
There is more money to be 
made in business. This is all 
the more of a consideration 
since the of 

the princely families by Mrs 
Gandld in 1971. 

The net result is that more 
and more of the truly rich are 
leaving Calcutta for the more 
immediate attractions of 
Bombay, India’s capital at 
comm e r ce, leaving gaps in 
the membership lists of the 
clubs which, increasingly, are 
filled with denizens of the 
professional middle classes. 

It’s an rather laughable, an 
Indian fHe«d remarked, that 
these people should seek to 
join organisations which 

Zurmarly WOUld have adnritt m j 

them only as waiters. 

But even if the gentility of 
post-Independence Calcutta 
is ultimately as sham as ftat 
which it replaced, it would 
be wrong to mock the efforts 
of these people to sweeten 
their lives. The skeletal waifSs 
outside every window are a 
reminder that Calcutta is a 
city which cannot deny its 
t e rrors- 


I T IS offidaL There is a 
Santa Claus. How can 
anyone deny it when no 
less a person than the 
governor of Finnish Lapland 
has proclaimed, It so? He has 
gone fortber, ordering that the 
whole at has vast territory of 
forests and lakes be known as 
“Santa Claus Land.” 

The Finns are great believers 
in fairy imIab, but this is no 
midnight sun madness. There 
is a board of councillors to 
administer the project, which 
it states is to “prove to the 
world, by practical means, that 
Santa comes from Finland 
that his borne is in Lapland." 

It dismiss es accusations that 
it has hijacked the old boy sim- 
ply to boost tourism as jeal- 
ousy. After all, it points out, 
how can the 300,000 children 
who write to Santa in Finnish 
Lapland every Christmas be 
wrong? Even sceptics such as 
myself have to take notice 
when we see proper road signs. 
marifprf “Santa Claus Village” 
- not to mention the six offi- 
cial workshops scattered 
around his t e rr ito ry. In winter, 
although the workshops are 
open all year round, the snow 
adds a touch of realism. 

The “village" stands exactly 
on the Arctic Circle. Lying 
beside a main road, it looks 
like a very stylish filling sta- 
tion. The reindeer outside, 
however, are fuelled with bales 
of moss. They look a rather 


A Santa who frets 
over floppy discs 

William Glenton visits a legend in Lapland 


weak form of transportation to 
pull the large, stout Santa I 
find inside an office. (He insists 
that he uses jets and helicop- 
ters for the longer sections). He 
reveals that he is now using a 
computer to answer many of 
the letters he receives, but he 
is clearly worried about it. 
Stroking bis long while heard, 
he fa*lls me tha t he is having 
problems with his floppy disc. 

Even if be does expose blue 
jeans beneath his red robes, he 
takes the whole business very 
seriously, as does everyone 
else in Santa Claus Land, 
inriiwfim* many ereen-dad 
“elves" on his staff. The thou- 
sands of tourists who visit the 
village find themselves caught 
up in this well-orchestrated 
make-believe. 

They get brought down to 
earth a little, though, on dis- 
covering that his workshops 
are really souvenir stores 
where presents have to be paid 


for in hard cash. But the gifts 
are more attractive than the 
usual tourist bric-a-brac. To 
make sure there is no problem 
with travellers’ cheques, there 
is a hank. There is also si post 
office - one of the busiest In 
Finland. Everyone wants to 
send a postcard stamped 
“Santa Claus Land" and “Arc- 
tic Circle.” 

if the centrally heated styl- 
ishness seems in contrast with 
the snowbound wilderness out- 
side, It is no more than a typi- 
cal example of how excellently 
the Finns manage to make 
Lapland an attractive winter 
holiday destination in spite of 
temperatures that often drop 
very far indeed. Winter is fast 
becoming Finland's busiest 
tourist season, although sum- 
mer brings in many 
seeking a holiday close to 
nature, the main activities 
bring angling, hiking, boating 
and touring over a good net- 


work of well-kept roads. 

But it is the snow, which can 
last a good six months, that 
h*»7pg gtye the region particular 
appeal. There is skiing, of 
course, but mainly of the 
cross-country kind. The fastest 
growing winter sport, if it can 
be called that, is snow-cat rid- 
ing - charging through forests 
and over frozen lakes and riv- 
ers astride one of these rau- 
cous machines-an-skls. It 
doesn't do much for your ear- 
drums, or far ttw tranquility 

that the brochures boast about, 
but it can be great fun for all 
ages. I came across a 70-year- 
old grandmother in a crash 
helmet, looking like a Hell’s 
AngeL She told me it was the 
greatest thrill of her life. 

She was one of many who 
book for snow-cat safaris on 
which you are guided over a 
variety of tr ails usually lasting 
several hours. A few cover 
more ground with different 
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nightly stops. Even with ear 
muffs J think them a bit noisy, 
and 1 Would settle for one of 
the reindeer safaris in which 
you ride in carriages. You do 
not go for but the peace is mar- 
vellous. 

Several of these activities 
are centred on the Lapland 
capital, Rovaniemi, itself on 
the Arctic Circle. Its location 
had conjured up for me a 
vision of something not for 
removed from a Polar weather 
station. The reality was differ- 
ent 

The retreating Germans dar- 
ing the Second World War had 
burnt the old town to the 
ground, so the new one is very 
modern. It is also growing rap- 
idly, with smart new buildings 
being added. 

What caught my eye rather 
more was the frozen river that 
(in summer) flows through the 
town. To be exact, it was the 
people standing on its covering 
of hard-packed snow that 
caught my attention. They 
appeared to be performing 
some ancient Lappish ritual. 
How was I to know I was 
watching an ice-golf tourna- 
ment? 

Two years ago, frustrated at 
having to stop playing during 
tine long winter, members erf 
the local club decided they 
would turn the frozen condi- 
tions to their advantage. They 
laid a nine-hole course along 
the river using a snow plough 
normally used for m akin g- 
pistes. To their surprise it 
proved playable, given that the 
greens are “whites" - you 
must tee off for every stroke, 
and red balls are vital. So are 
long johns, thermal vests, insu- 
lated outer clothes, mittens 
and a thermos of hot toddy. 
Visitors so prepared are wel- 
come to join in. 

If the winters can be cold, 
the Lapland Finns' welcome is 
very warm indeed. What is 
more, many speak good 
English. It is almost as profi- 
cient as their ability to tango. 
Just why they should be mad 
about this dance I do not 
know, but they will perform it 
well into the early hoars given 
half a chance. 

Finland is not a cheap p!a<» 
to holiday, and booking a pack- 
age deal is a necessary money- 
saver for most. Up to three 
flights a day are scheduled by 
Pinnate between Helsinki and 
Rovaniemi and there are daily 
ones from Britain to the Finn- 
ish capital - so you do not 
need huskies to get you there. 
You can also travel by train 
between the two cities. 

■ A list of British tour oper- 
ators featuring Lapland can be 
had from the Finnish Tourist 
Office, 66 Haymarket, London 
SW1Y 4RF (teL 01-839-4048). 
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were theflrsfciimns J 

.noticed as L' entered 

my room at the Iferxfon Hotel 
in Leeds. Full marks to the 
management, I thought, for the 
fruit confirmed the ; good 
impression made at the recep- 
tion desk where they had 
found my reservation imzuedi- 
atefcrand seized my case, offer- 
ing to carry it to my room. 

There, besides the- ubiqui- 
tous television, radio and elec- 
tric kettie^ and the dish hold- 
ing sachets of teas, coffees, 
sugars -and biscuits, I discov- 
ered a latter addressed by the 
knowledgeable computer to 
Mrs Curas. 

• “With the rise in Lady Exec- 
utives staying with us," it 
ex plaine d, “we are endeavour- 
ing to meet all your require- 
ments by furnishing these 
rooms with the little extras 
that win make your stay more 
of a- home from home." 

..I made a quick survey to see 
what the extras were, e&xhhiat' 
tog the apple and orange which 
were presumably uniaes: Hair- 
efryere might be for men, too, 
but' I was pleased to spy one 
placed strategically near the 
dressing-table- The bathroom 
yielded goodies which looked 
definitely for women: 

polish-remover as well as 
a larger-than-usual collection 
of shampoo, hair conditioner, 
bubble bath Squid, hand and 
body lotion, shower cap and 
fluff remover (for clothes). 

As a feminist, I suppose I 
should' assign the miniature 
sewing kit to both sexes, but I 
suspect that it was intended 
for women. Besides the. bed 
was the latest, issue of a new 
women’s magazine. 



set out 
to woo the 
lady executive 

Sarah Curtis checks out a new 
emphasis on female guests 


Those were the physical 
comforts; but my letter also 
offered me emotional support. 
“Mrs Curtis,” it asked, “are 
you going to be dining alone?” 
The letter explained that the 
hotel was only too aware that 
stupe ladies found it a. little 
daunting to eat a lone in -the 
restaurant ff 1 preferred, they 
could arrange a table to the 
quiet p art of the restaurant To 
tyfcft advantage of this offer, all 
l had to do was dial a number 
and ask for a Lady Table. 

As it happened, I was meet- 
ing people for dinner; but had I 
been alone I would have pre- 
ferred a central table with the 
chance of some eavesdropping 
on other people's conversa- 
tions. Whether I personally 
wanted special treatment as a 
woman travelling on my own 
was besides the point. The 
offer was thoughtful rather 
p a te pplafan ; an attem p t to 
individualise services. - 

Moreover, the concept is 
appreciated by most of the 
increasing number of female 


executives who stay at the 
hotel. Evidence for this comes 
from the customer question- 
naires which more women 
than men HU in. 

The Menton belongs to the 
Mount Charlotte Hotels group, 
which owns 68 hotels with 
9,000 rooms. The rise in the 
number of women travellers 
was first noticed about five 
years ago. The group also 
offers a nan-smoking option in 
most of its hotels. (It finds that 
fewer women than men take 
tike non-smoking offer). 

The policy of fixing on 
women as a separate group is 
not espoused by all hoteliers. 
Why not the disabled, or chil- 
dren, or dogs, asked a spokes- 
man from Trusthouse Forte, 
arguing that they all h qd spe- 
cial needs. It was the policy of 
Ms group to meet the individ- 
ual requirements of guests of 
whatever kind. However, new 
systems of personalised elec- 
tronic keys were increasingly 
being introduced to ensure 
proper security, which women 


particularly wanted. 

Brian Yearn an, director of 
marketing for the Thistle 
group, echoed the Trusthouse 
view. Thistle, a subsidiary of 
Scottish and Newcastle Brew- 
eries, has recently spent £50m 
refurbishing its 33 hotels, 
improving the decor ^ light- 
ing to suit all guests, including 
good li ghting at the dressing 
table as well as in the bath- 
room. 

What about the Savoy Hotel 
group, which owns London’s 
prestigious Berkeley, Clar- 
idge’s and Connaught hotels as 
well as the Savoy? Giles She- 
phard, its managing director, 
was firm that any guest in his 
type of hotel should be looked 
after in the best way possible 


There were no separate busi- 
ness floors. “We don’t think 
women want to be made to feel 
different from other travel- 
lers," he said. 

In the introduction to the 
1989 edition of the Good Hotel 
Guide , Hilary RuMnstein, the 
editor, ten a paragraph on the 
plight of the single woman. 
There is now a Business 
Woman’s Travel and an hotel 
in London fin women: Reeves, 
at 48 Shepherds Bush Green. 
Rubinstein points out that it is 
flfagal tmrfpr (he Sex Discrimi- 
nation Act for an hotel to 
refuse to admit men, but it 
would be a determined sort of 
male who would impose him- 
self in these circumstances. 

It remains a moot question 
whether it is better services 
generally that women need 
(coupled, perhaps, with train- 
ing in assertiveness), rather 
than special facilities. Mean- 
while, the new awareness 
among hoteliers should give 
women travellers a better deaL 


Lazy days on a peaceful peninsula 


THEBE MAY have been 
violence in Voevodina and 

rfuww hi Kosovo but the 
Tfrfrinn peninsula, hanging 
securely from the top of the 
is & haven of calm. 

This is not the exotic 


Tniidsh bazaara; here one 
looks architecturally aooss 

to Venice and historically back 
to Austria-Hungary. • 

Opatfta - alias Abasia 
(Abbotsbury) - 
uxbaae and convenient Place 


parks ana garuem* 

crystal-dear Adriatic 

coastline, Opatgarm^», 

very much the Erhohing resort 

which the Austro-Hungarian 

noMHty started patronising 
a century ago. . 

Eleganceon *•_ 

oneway of describing frames 
the dinar Js so weak asto 
make Yugoslavia almost a free 

country in tourist, if not 
political, twins. _ 
Autumn oar even early 


winte r is toe time to visit 
Opatija. It is warm and balmy 
rather than sweltering and 
the tourists, largely 
middle-aged ana 
noddle-European, merge 
tastefully into the milieu. 

Urn Adriatic was as limpid 
as a lake the da y I too k the 
hover cra ft and skimmed 
across to the islands of Rah 
and Kris. Bab offers a pcscfeetty 
preserved, medieval town and 
a deddeffly WnBnnate fed - 
indeed, it belonged to Italy 
briefly in tile heyday of 
irredentism just after the First 
World War, _ , 

Krk (variously prononacesi 
as Kruk and Kfaxfe) can also 
daim a superlative 
distinction; ft is the largest 
island in the Kvamer Gulf. 

It is also engagingly unspoilt. 

jf island-hopping is not to 
your taste, the road north 
from OpatiJa leads up to 
Slovenia, Yugoslavia’s verdant 

economic powerhouse. A . 

hatf- day excursion win take 


you as far as the caves of 
Postojna, a weird and 
wonderful labyrinth of lofty 
caverns reached by an 
underground railway. 

' The effect is Wagnerian, 
a Balkan Ifiebelhefan. During 
the war the Germans used the 
place as a secret arms dump; 
then it was discovered and 
Mown up by partisans. 
Happily, the stalagmites and 
staiactytes, with their message 
of eternity, continue to glisten 
in tiie endless subterranean 
galleries, dripping down toe 


A foil day’s excursion wfiH 
take in Bled and Slovenia's 
handsome capital, XJoUjana. 
Bled, dose to the Austrian 
border, has become something 
of an official beauty spot, a 
tourist magnet with all the 
romantic ingredients of 
brooding lake reflecting 
snow-capped peaks. 

Rijeka often a contrastingly 


Yugoslavia. A short bos rate 
'from Opafija, this bustitog 
port and car-ferry terminal 

is ahnnd Bib paly place fiff 

miles ar ound which is not a 
holiday resort Rijeka is not 
beautiful but it is interesting, 
with its Triesttao architecture 
and paucity of tourists. 

Tourist revenue is more 
crucial than ever to 
Yugoslavia in its deepening 
economi c crisi s. Tmir 
operators hope to introduce 
timesharing schem es , but 
Article 28 of the con st i t u t i on 
bars tiu sale of “national 
pafcwmy** to foreign capital. 
Nevertheless, economic 
necessity is likely to compel 

some liberalisation aid, by 

next year, foreigners . 
interested in time-sharing on 
the Adriatic could find the 
market open. 

• My visit teas arranged 
by Phoenix Tours of London 
NWl (teL 01-485-5515). 

David Rudnick 


HOLIDAYS & TRAVEL 


If raindrops 

KEEP FALLING ON 
YOUR HEAD. 


Contact yourltaMd Agentor the ftonuguese National Tbuilsr Office. 
1/5 New Bond Street. London WIY 0NP Telephone 01 493 3873. 



The Red Sea, Israel 

Otvo this W inte r m h* warm waten of 
tfw Gulf of Blot 

Mew from CMB bib tar 1 auk phte 
CSO tor on* wwfc'c dhrino. 

TWtCKERS WORLD 
01-892-7606 
ABTA 80340 


TALS Saute of Kwm - emu, 
Vateunm araa. BBaUani aateo- 
ttn of Mrat eteaa propantea awaflabto lor 
tong or teort heHay late. Pham French 
m cm (01033) 8374 4181 or ILK. anawertnp 
oentce 0388 700162. 07074 3152 lor b*tt- 
mailon and oofour braWwre. 


FIRST AND BUSINESS 
CLASS FLIGHTS 
ALL INTERNATIONAL 
DESTINATIONS SAVE 
UP TO 25% 

CALL US TOLL FREE: 
NORWAY 03012023 
GREAT BRITAIN 0 M0 891 374 
SWEDEN 020795641 
DENMARK 043 40290 
NETHERLANDS 06 0225665 
WEST GERMANY 0130 810248 
BELGIUM 1 13205 
AUSTRALIA 0014 800125583 
SWITZERLAND 0460 53370 
USA 1800 8737722 
OR FAX; 0101 602 220 9858 


LEGAL NOTICES 


MteOOol-mf 

M THE MOM COURT OF MIKE 


N THE KkTTER OF 1MR COMMMES 
ACT IMS 


NOTICE B HBMSY QWBI Dwt Iba Onfor of 
B» Mgh Court at JdMBm, Qanoary DMteon. 
dated tea 7te Nowan te ar W88 tor tea rsduo- 
don oMtto ahaia caplai ot aw Ottawa named 
Cwpuy Ami namW MB to £34,200,850 
and Via reduction oi Bre Share PreoKn 
Account of Ifaa Company by C32.PHWn.72 
and lha Minute appromd by lha Court Nnw 
»"0 wta n*PM of tea capital of tea 
Company aa altered tea aawnd partcuiara 
repaired by tea attovoreendonod Act tana 
regto Mre d tty tea fteflWrar ol Com part aa on 
2lat Nommttw 1085. 

Dated 3081 Navanbar 1088 

CWtoM Cftanca. 

Aoyax Housa, 

AMoimanbwy Square, 

LONDON EC3V 7LD 


notice to creators Is submit 
cWras 

SHERRY SHIPPERS BV 
(M LIQUIDATION) 


Monce IS HEREBY GNBI fl«d 8w aredNore 
at tea attorn namod company, which la bains 
compulsorily wound-tip, are required on or 
More tha 30th day of Dooombor 1868 being 
the day far that purpeae flxed by Ihe wdef^ 
stmed, ten Douglas Berber Band, at P o Bax 
207. 128 Queen Victoria StrMi. London EC4P 
4JK. Me Liquidator at tha aaU company, fa 
tend teair names and addresaaa and psitlc- 
Utera ol teelr (teats or damn, end of any 
security held tty Mem. and the names and 
adteeeaae ol teelr SoUdtora (H any), to ten 
undordgnad. and U ao required tty notice In 
anttlng from me. tea aald Liquidator, are fay 
teelr SoUcmre or peraonally. to come In and 
prove their eeSd dates or oilUma, and to 
establish any wte drey may have to priority, 
or In defaut toaraei they will be emftated 
from the banem of any dtatritaaion mede 
before such debts are proved, or such prior- 
ity is nstattdsAed. or. as a* cue may be. 
ham objecting to aueh distribution. 

Dared tela 30to day ol Nouomttor 1088 

lOBBond 
Chartered Acootmam 
Uqddaior 


LEGAL NOTICES 


at THE IflOHCOwr OF JUSTICE 

Mo. 000412 0(1 


H THE HATTER Or 
ikocht hqldmos nreuc umted 

COW AMY 
M THE MATTER OF 


nonce IS HEREBY aval teal a Petition 
was on tea 2nd Nosarnber 1988 pres e nted to 
Her Majesty ‘b High Court at juste* tor tee 
contin u ation at the cancatMon of tee Share 
Premium Account of tee abosa named com- 


AID NOTICE IS HEREBY CUVEN Mat (be aalti 
PabteNi Is directed to be heard More die 
Honourable Mr. Juettoe Hoffmann at tee 
Royal Courts ol Justice. The Strand. London 
WC2 on Mondey tea Wte day of Oeoae ten r 


ANY CredBor or StarehoMto- of the said 
Company desfrfae to oppo s e tea mailing ol 
an Order tor tee centirmadon of tee saM 
cancan aWon ol tee Store Premium Account 
shotdd appear at tea time of hearing hi 
parson or by Counsel tor tint purpoaa. 

A oopy of die aafct Petition wtit be fumtahoq 
to any person requiring the same by die 
enttonoendonea aoHottors on payment of tee 
regulated charge tor tee same. 

Dated Na 28ft day ol November 1888 

CUftord Chance, 

Roys* House, 

AKtarmenbury Square, 

London. EC2V7LD 

Rat mtc 

SoHdtore tor the abterenanad Company 

M THE MGH COURT OF JUSTICE 
No. 000858 Of 1988 
CHANCERY ENVISION 

M THE MATTER OF: 
HEYWOOD WILLIAMS GLASS 
LIMITED 

M THE MATTER OP : 

TIC C0MPANE8 ACT 198S 


Notice la Hamby Qtvan teat a Petition wen on 
the Wto Nou am bor 1963 presented to Her 
Mafeatye High Court of Justice tor tea confir- 
mation of Uie cancellation of Ilia Share 
Prenteira Account of tee abouenstnod Care, 
pony. 

And Nance to Furteer ghreo teat tha said 
Petition la directed to be heard before tea 
Honourable Mr. Justice Hoffmann at the 
Royal Corea of Juatlca. Strand. London wCa 
on Monday the I2te day of December 1888. 

Any Creditor or Shareholder of tee said 
Company desiring to o pp ose die making of 
an Oder tor the confirmation at tea aaid 
ca n c ella tion ol tea Share Premium Account 
shoted appear at tee time of hewing In 
person or by Counsel lor teat purpose. 

A copy of tee said Petition util be furnished 
to any such person requiring the aim by 
bio undermentioned Sofictora on payment of 
the regidatod charge tar tea same. 

Dated tele are day of Dacateber 1968 

Aahunti Monte Crisp 


* Eldon Street, 

London EC2M 7K> 

SoHdtore for the said Comp an y 


No. 006706 at iSEE 
IN THE HIGH COURT OF JUSTICE 
CHANCERY OIVSON 

IN THE MATTER OF 
METAMEC JEM7BQUE PJL.C. 
and 

M THE MATTER OF THE 
COMPANIES ACT 7335 


NOTICE IS HEREBY OVEN teat a petition 
eat on tee 18th day of No wim bot 1688 proa- 
aotod to Har Majesty's Mgh Court el Justice 
tor me confirmation at tee reduction at the 
capital at the above named Company tram 
n .eao .ooo to crespoa 
AND NOTICE IS FURTHER GNBI teal teo 
aald Petition la directed to bo hoard before 
tee Honourable Mr. Justice Hodman* at the 
Royal Courts of Justice, Strand. London 
WC2A 2LL on Monday teo 12th day of 

December 1388. 

ANY Creditor or Shareholder of Bte aald 
Company desiring to oppo&e teo making of 
an Order tar teo confirmation of Die said 
reduction of capital should appear at teo 
time of hearing In parson or by Counsel tor 
that purpose. 

A oopy ot the sold Petition vrIN be furnished 
to any euch person requiring the same by 
the under-menti o ned solicitors on payment 
of teo regulated charge tor tee 3ame. 
DATED tela 28th day ol Noua m bor 18SS. 

Beretn Leighton 
Adelaide House 
London Bridge 
London EC4fl 9HA 
Rot : BJIM87rs 
SoUdtora tor the above-named Company. 


No. OOSS89 of 1983 
M THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

IN TIE MATTER OF PERSONS 
FOODS pic 
- and - 

M THE MATTER OF THE 
COMPANIES ACT 1985 


Notice to Hornby Given that a Petition was on 
the 14ft November 1888 presented to Her 
Mafeety's Mgh Caret at juatiee tor the confir- 
mation at the cancellation of tha Share 
Premium Account of Die above-named Com- 


And Notice la Rjrteer given that tea nu 
Petition la directed to bo heard before tee 
Honourable Mr. Justice Hoffmann at the 
Royal Courts of Justice. Strand, London WC2 
oo Monday teo 12ft day ol December idea. 

Any Creator or Shareholder at the said 
Company dead-big to oppose the making of 
an Order tor tha confirmation of the gold 
cancellation of tee Share Premium Account 
shot*! appear at tee time ol hearing to 
person or by Counsel far tea: pupose. 

A copy ol teo sold Petition util be tunfahM 
to any such person requiring tee same by 
the undenMMtomd Solicitors on payment ol 
the regreeted charge tor the tm 

Dated ftta M dsy ol December 198& 

Actewst Morris Crisp 
Broadgato House 
7 Bdon Street 
London, EC2M 7HD 

SoUdtora tor tee saM Com. 
P«ny 


To advertise in the Holidays 
and Travel section please caii: 

Ian Flint 01-895 9725 
Helen Curtis 01-895 9723 
John Enoch 01-895 9717 
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BOOKS 


THE TWO snapshots on the cover of 
Snmle Okada’s book, subtitled “The 
History of a Relationship," sum it aH 
up. There is the youthful Edmund Blun- 
den, head on one side, displaying all the 
charm of a squirrel, timid yet importu- 
Bste. 83 it edges towards a proffered 
nut. There is Aki Hayashi, her Japanese 
moon-face raised under an unbecoming 
Western-style ha* in yearning self-im- 
molation. 

The couple met in 1925 , when the 
28-year-old Bhmden, his first wife Mary 
and his two children left behind in 
Engl an d , was Professor of English at 
Tokyo Imperial University, and the 36- 
year-old Hayashi. dumpily plain by both 
Japanese and English standards, was a 
of En glish at a Junior wi gh 

School. 

Since he was lonely and she had ages 
ago began to despair of marrying or 
even acquiring a lover, it was not long 
before an affair had started between 
them, during which Blunden signed 
more than one undertaking to make her 
his wife, should he ever became free to 
do so. According to some Japanese, 
Hayashi eventually became pregnant 
and had to submit to an abortion, 
which counted for some at least of her 
subsequent bouts of ill-health. But 
Okada makes no reference to what may 
perhaps be no more than malicious 
gossip. 

On his return to i^gland, Blunden 
committed the folly — reminiscent of 
S helle y, whom he so much admired, in 
its Impetuousness and unintentional 
cruelty - of taking the Japanese 
woman back with him as his “secre- 
tary." Once there, a secretary (without 
the inverted commas) is what die soon 
became, devilling away for him, year 
after barren year, in the British 
Museum Beading Boom, while he mar- 
ried first a second wife and then a third, 
and became more and more perfunctory 


Affairs of the 


hard-hearted 


Francis King on the strange relationship 
between a poet and his Japanese mistress 


EDMUND BLUNDEN AND 
JAPAN 

by Samie Okada 

hSaaniltan Pr es s £29J0. 243 pages 


KIPLING’S JAPAN 
edited by Hugh Cortazzi & 
GeorgeWebb 

The AtUone Press £14 S3, 294 pages 


in his attentions and more and more 
dilatory in the payment of her meagre 
wages. 

When die predeceased him, she left 
the carefully hoarded sum of £2,000 — 
all that she possessed after years of 
living in drab bed-sitters - to her 
adored employer in her wilL 

It is easy enough to criticise Blunden 
for the heedless egotism with which he 
exploited a no longer reciprocated love 
- reassuring Hayashi that, whatever 
his new marital dispositions, die would 
st 01 have the privilege and honour of 
continuing to serve him. 

However, where there is a willingness 


to exploit, there is almost always also a 
willingness to be exploited. There is the 
additional consideration that, h ad Hay- 
ashi succeeded in marrying a Japanese, 
her subsequent life, drudging away in a 
kitchen instead of in the Reading Horan, 
for some tmti who no longer loved her, 
might have been even sadder and more 
arid. 

Okada tells us everything that we 
need to know of this fascinating story. 
Indeed, she tells us it a number of times 
over, now repeating information 
already given, and now summarising 
this or that of Bhmden’s letters only 
subsequently to transcribe the passage 
in fulL (Inexplicably and sadly, 
although there exist letters from Hay- 
ashi to Blunden, none is included). For 
English readers - although perhaps 
.not for all Japanese ones - such notes as 
"Sir Osbert Sitwell (1832-1969), brother 
of Edith and Sacheverell Sitwell" or 
"John Clare (1793-1864), a rural poet 
who went insane in 1837” are surely not 
necessary. 

Except in his classic Undertones of 
War and in some half-dozen poems, 
Blunden’s writing and his l e c ture s — 
the latter so popular in Japan that I 



Fiction 


Priestly imperfection 


AM Hayashi: showing a wiUIngnsis to 
bo exploited by her lover? 


more than once witnessed him, like 
some Victorian revivalist preacher, fin 
a huge hall to bursting wi th a rapt 
congregation — suffered from a dea de n- 
ing facility and lack of focus. 

This ksttm* farilrty is to be found in 
foe numerous essays about Japanese 
life which, during visits in 1889 and 
1892, the youthful Kipitng dashed off in 
a total of literally, only weeks. But 
here everything is miraculously sharp, 
so that one sees, for example, a family 
party enjoying themselves in a tea- 
house at Arashiyama, or the misty 
entrance to Yokohama harbour, exactly 
as he saw it almost 100 years ago. 

Unlike Okada’s notes, those of Sr 
Hugh Cortazzi and George Webb are 
full of unfamiliar information, to pro- 
vide a model of scholarly and scrupu- 
lous editing. 


IN AUGUST 1935, when 
Lawrence Duzrell was 23 and 
living in Corfu, a neighbour 
named Barclay Hudson intro- 
duced him to Henry Miller’s 
Tropic of Cancer. Durrell’s 
reaction is reminiscent of 
Emerson’s own first encounter 
with the work of Whitman. He 
wrote to Miller in Paris prais- 
ing what he called "a really 
man-size piece of work"; Tropic 
of Cancer was the “final copy 
of those feeble, smudgy, rough 
drafts - Chatterley, Ulysees, 
Tttrr” 

Somewhat stunned. Miller 
replied, telling Burrell that he 
was the "first Britisher" who 
had writte n hbn art intelligent 
letter about his book. What he 
particularly appreciated was 
Darrell’s; "I seemed to recog- 
nise it as something. . . we 
were all ready for.” Durrell 
wrote back comparing Miller 
with vnion rather than , as had 
been suggested, to the Elizabe- 
thans. Like Villon, Miller gave 
the impression of having "a 
hard immunity to life.” 

It is interesting that one of 
the most subtly sophisticated 
of our novelists should be the 
first to praise the artlessness of 
Miller’s prose. Miller is, in 
Philip Bahv’s categories, a 
“redskin.” A successor not 
only of Whitman but of Mark 


Durrell and his idol 


Twain, a skilled user of the 
vernacular for literary affect. 

Durrell, a son of the Bqj and 
schooled in the upper-class 
England of the 1320s, could not 
be expected to be as familiar 
with this American tradition 
as he was with European mod- 
ernism - which is partly why 
^filler ’s work was so fresh and 
new to him. 

But only partly. Whatever 
the merits and demerits of 
Miner’s near-pornographic sub- 
ject-matter,. there is a lovable 
quality about the man which is 
irresistible. For all of his 
apparent use of women as sex- 
objects, MUler could never 
have said, as Durrell did: 
“Women are merely a tiresome 
interruption; they are con- 
vinced they are personalities 
whereas they are simply the 
collective illustration of a bio- 
logical need or a universal 
principle.” 

For Darrell, MUler seems to 
have been both father-figure 
and pupil He is fall of sugges- 
tions for promoting teller's 
work. Yet this lad In his early 
20s felt free to say to the 
renowned writer in his 40s: 


THE DURRELL MILLER 
LETTERS 1935-1980 
edited by Ian S. 
MacNiven 

Faber A Faber £17 JO. 528 pages 


"Listen, Miller ... to have art 
you've first got to have a big 
personality. What I propose to 
do . . . is to create my heraldic 

universe quite alone, lam 

carefully and without any con- 
scious thought destroying 
time.” 

From foe beginning, MUler 
was interested in seeing Dar- 
rell’s work. Darrell was shy in 
spite of the fact that he had 
one novel published by Cassell 
and another accepted by Faber. 
Finally, he sent Millar his only 
typescript of The Blade Book. 
Miller responded enthusiasti- 
cally and from then on they 
were were an equal terms. 

In August 1937 Duzrell took 
his first wife, Nancy, to Paris 
where he virtually took over 
the Miller circle. In 1938 he 
hired Miller to Greece, where 
he was feted by George Seferis 
and other writers. And so The 


Colossus of Maroussi was born. 

Miller was still in Greece 
when foe Second World War 
broke out, so perforce he had 
to return to the US. Durrefl- 
stayed on, leaving Athens only 
three days before the German 
armoured divisions arrived on 
April 25, 194L 

The great events of the 1940s 
for the two men were Durrell’s 
love affah - with Alexandria and 
Miller's rediscovery at Amer- 
ica. The first produced The 
Alex an dr ia Quartet; foe second 
The Air Conditioned Night- 
man. Durrell fell in love with 
Eve Cohen, later to become his 
second wife, and Milter - now 
in his 50s — married his third 
wife, the 20-year-old Janina 
Lepska. 

In 1945, Durrell managed to 
get himself posted to Rhodes as 
public information officer, tak- 
ing Eve with him as his secre- 
tary. The 19508 see Durrell 
resigning from his highly paid 
position as press secre ta ry in 
Belgrade, writing Bitter Lem- 
ons in a Cyprus tom by Eoka 
bombs, and. completing two 
more novels. By the raid of the 
decade, he is living in Mazet 


Michel near Nimes with 
Claude, his third wife 

The troubles which beset 
Miller i n the 1960s and 1970s 
did not prevent him marrying 
for a fourth and fifth time and 
continuing to write as much as 
ever. Durrell. too, married 
again for the fourth time when 
Claude died. Their friendship 
continued nntn Miller's 'death 
in June 1980 at the age of 88. 

Ian S. MacNiven tells us that 
he 1ms culled 210,000 words out 
of a million-word correspon- 
dence and the result makes 
Impressive reading. Short of 
seeing the whole million 
words, however, it is impossi- 
ble to judge how skilful he has 
been. 

What does emerge from his 
selection is the record of a 
quite extraordinary friendship 
between two likeable as well as 
talented people. There is more 
unburdening of ideas than of 
confidences, which may, of 
course, be the result of MacNi- 
ven's editing. The only slightly 
jarring note is the degree to 
which Durrell goes on about 
prizes and rewards and the 
faint sense that both know that 
they are writing for posterity. 
Perhaps the next best thing to 
bring a genius is to act like 
one. 

Geoffrey Moore 


THE UNEDUCATED Catholic 
and the sophisticated psycho- 
analyst are o f ten on a par 
when It comes to sniffing out 
multi-layered and adulterated 
motives, and the American 
short story-writer J. F. Powers 
is at his best when depicting 
this unique that Catholi- 
cism develops. 

Although the republished 
Look Boa the Fish Lice con- 
tains more stories on secular 
subjects than his two earlier 
collections, his settings are 

kHU mainly fog hnwidmm life 
i of rural parishes, and his char- 
acters are priests for whom the 
perfectionist awareness of 
unavoidable imperfection has 
induced, and finally been aban- 
doned for, a shoulder-shrug- 
ging complacency to the una- 
voldability of «fti- 

In Wheat that Springeth 
Green, rally his second novel. 
Powers, rather than merely 
showing the end-product of the 
capitulation to woridfiness, as 
in has little cameos of priestly 
fife, is able to trace its gradual 
development in the case of one 
particular priest, Joe. 

As a young seminarian. Joe 
avidly pursues sanctity, but 
soon encount ers th e traditional 
dang ers — ygi jritmi pride, com- 
petitiveness with the more 
easy-going, therefore jealous, 
seminarians, disobedience to 
superiors, and sloth. Yet foe 
rl pa r ^ri ghtpdnftss with which 
Joe’s self-questioning scorpions 
back on himself also enables 
him to foresee that ultimately 
he, like other old priests, will 
abandon spiritual struggles for 
the metaphorical hairshirt of 
disillusionment. He does 
indeed settle into less than per- 
fect priesthood, which he 
comes to feel is merely a job, 
not a crusade. 

It is easy to be sneering sen- 
sational or stereotyped on this 
subject, but never for a 
moment does Powers convey 
the layman’s mean-hearted tri- 
umph at supererogatory virtue 
laid low. The priests in Powers' 
stories are outrageous only In 
their spiritual mediocrity, at 
most culpable of petty greed 
and careerism, mainly of omis- 
sion, and in the novel he has 
scope for a ri cher, less stereo- 
typed treatment. 

Joe is shown to lose p ri ggish- 
ness as well as spirituality, 
and, far all his rueful self-in- 
dulgence in food and drink, he 
remains stringently 
clear-sighted on important 
issues, doggedly carrying out 
his pastoral duties and fe»Mng 
gracelessly unpopular stands 
against the Church’s specious 
fund-raising tactics and the 
Vietnam War - a minor hero, 
partly because so self-hatmgiy 
unaware of his heroism. 


A life on the good ship Lollipop 


MBS CHARLES Black is a 
co-founder of the National Fed- 
eration of Multiple Sclerosis 
Societies, a Dame of the 
Knights of Malta, a director of 
five companies, a former US 
Ambassador to Ghana, a mem- 
ber of the US delegation on 
African refugee problems at. 
Geneva She is also, as the 
world will not let ns forget 
(however much she herself 
may resent ft), Shirley Temple. 

Politics began when her hus- 
band (foe second) was posted 
to Washington DC during foe 
Korean war. She campaign e d 
for Nixon’s candidature 
against Kennedy. She stood for 
a Republican congressional 
seat (and was soundly beaten). 
She thought Nixon would give 
her a Cabinet post as a reward 
for her work m the 1968 elec- 
tion, but he just made her a 
member of the US delegation 
to the United Nations. It was 
left to Gerald Ford to make her 


an ambassador. And whoever 
she was appointed, the papers 
insisted an "the former Shirley 
Temple," or “foe one-time child 
star.” 

1 suspect her two lives were 
much the same. "I went to 
work at foe age of three,” she. 
used to say, and her early act- 
ing under her mother’s disci- 
pline was work rather than art 
Her mother, Gertrude Temple, 
would teach the child her lines 
and gestures overnight, control 
her contracts, restrict her com- 
pany. Not until she was 13 
(when she was told her real 
age, a year above her public 
age) was she allowed friends of 
her own. 

Mrs Black might still be just 
a grown-up Shirley Temple. 
Compare: this is how she 
appeared to Graham Greene in 
the fann ing Night and Dag 
review of Wee Willie Wtnkie 
that led to a libel action (the 
book reprints it in full): 


- SHIRLEY TEMPLE: 
AMERICAN PRINCESS 

by Anne Edwards 

Collins £15 M. 442 pages 


"Watch her swaggering stride 
across the Indian barrack- 
square . . . watch the way she 
measures a man with agile stu- 
dio eyes . . . adult emotions of 
love and grief trhssatlo ae rnsn 
the mask of childhood.” (See 
the sophistication in the stills 
in this book.) 

Then; “Her walk was clearly 
reminiscent of her ‘strutting* 
gait in the movies," com- 
mented her political colleague, 
Kenneth Bache, 40 years later. 
“Her intonation was certainly 
recognisable from the old 
flans." 

Film huffs will find all they 
want in the first 200 pages of 
•this solidly-researched book, 
with its plethora of everyday 


“Nice socks’. 1 


detail, every quote authenti- 
cated in one of the seven 
appendices. But Shirley Tem- 
ple lived in an artificial world; 
she never even knew what 
libels she had suffered (an 
American version was that she 
was a midget with a seven- 
year-odd daughter). Then foe 
grew up quickly, becoming 
engaged to John Agar, her first 
husband, as soon as she gradu- 
ated from schooL That mar- 
riage lasted two years; foe sec- 
ond, to fninrtoR Alden Black, is 
still going strong. 

Mrs Black gets only ISO pages. 
She seems as ambitious as 
Julius Caesar, interested in 
current affai rs of an environ- 
mental or h u m a n ** kind, a gOOd 
mother and, one would guess, 
a nice woman. Anne Edwards 
does afi. she can to suggest that 
there is more in her than a 
modest politician; but the less 
she is Shirley Temple (who is, 
in fact, not so intriguing as her, 
mother), the less interesting' 
she becomes. 

A A. Young 



Piggyback with Adolphe Menjou: a seem from Shirley 
Temple's flhn Little Mias Marker (1934) 


The model of a maiden 


“Nice soap!’ 
“Fantastic book!’ 


cf 
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ON THE night of September 6/ 
7, 1838, the Forfarshire, a very 
grand luxury steamer, sank off 
the coast of Northumberland. 
Nine people escaped in a life- 
boat and were later rescued. 

When foe light and tide were 
on their side the lighthouse- 
keeper, a Mr Darling, and his 
22-year old daughter, Grace, 
put out to sea in their small 
rowing boat They collected the 
remaining survivors and Grace 
attended to the injured and 
shocked. 

According to foe rather terse 
entry in Mr Darling’s log book, 
19 survivors and boatmen were 
imprisoned in the lighthouse 
for three days by the stormy 
weather. 

News of foe rescue reached 
London four days later, proba- 
bly based ou sensational 
reports which had appeared in 
Scottish newspapers. As yet, 
there had been so mentio n of 
Grace Darling and the part she 
played in the rescue attempt 

It was a North umbrian news- 
paper which first gave credit to 
her for her brave conduct The 
Times picked up the stray on 
September 19 and Grace was 
soon acclai me d as a heroine. 
Jessica Bfitfoni's book marks 
the 150th anniversary of these 
events. 

&ace was really a very ordi- 


GRACEHAD AN 
ENGLISH HEART 
by Jessica Mitford 

Viking £1495. 175 pages 


nary, modest, single maiden; 
but after “The Deed” (as ft is 
stm reverently called), her life 
at Longstone lighthouse was 
disrupted severely as she was 
pursued by artists, suitors and 
admirers. 

In the spring of 1843, Grace 
took a break to visit her sister 
and caught a severe chill, from 
which she never recovered. 
She died soon after of con- 
sumption. 

These events occurred, of 
course, early in the reign of 
Queen Victoria, the hallmar k 
of which was virtue. Every Vic- 
torian mother encouraged her 
daughter to model herself on a 
heroine who was a perfect 
example of womanhood. 

Grace Darling epitomised the 
English Victorian maid: not 
only did she have the face and 
the nature but also a name to 
fit the bill perfectly. She was 
•vir ginal, gentle, modest and 
des tined to die young: As Jes- 
sica Mitford puts it succinctly, 
she was the light girl, in the 
rigfit place, at the right time. 


to usher in the Victorian era. 

The 19th century discovery 
of transfer {Hinting was instru- 
mental in making foe story of 
Grace Darling into a fairy-tale. 
Pottery manufacturers took 
great advantage of ft. Later In 
the century, gin’s annuals and 
magazines began to proliferate 
and tended to concentrate on 
virtue and its reward. The 
e vent was celebrated in song, 
onpage and on stage. 

The author has researched 
the legend enthusiastically and 
thoroughly and shared each 
discovery with ns. Aiming to 
put the record straight, she has 
pointed out where "accuracy 
has suffered” and when facts 
were embroidered extrava- 
gantly. 

She has treated us to a 
visual feast of exaggerated 
etchings, fanciful conceptions 
cf the rescue, and sketches of 
the young girl with flowing 
locks rowing manfully in tur- 
bulent waters towards a dis- 
tant wreck. 

But, above all, Jessica Mit- 
ford, in her inimitable humor- 
ous way, has managed to 
entertain and . i n terest us with 
a story of “a rood girl about 
whom a lot of nonsense was 
talked." 


Luanda de la Rue 


LOOK HOW THE FISH 
LIVE 

by J. F. Powers 

The Hogarth Press £595. 
NO pages (paperback) 


merely transposed in the 
apparent flouting of it "What’s 
so relevant about saying Mass 
in a barn in Belgium?” 
demands a disillusioned older 
priest of an idealistic young 
curate in One of Them. 


WHEAT THAT 
SPRINGETH GREEN 
by J. F. Powers 
Chatto A Wmdus £1195. 335 pages 


As well as the age-old 
priestly problems, dilemmas 
are thrown up by the Church’s 
modernisation and Powers’ 
understated humour is well- 
employed on the new spiritual 
tightrope which catapults its 
priestly walkers into folly yet 
more, deviously than foe old 
one. His story updating the 
Pharisee and publican parable 
shows that foe traditional 
priestly role is riddled with 
hypocrisy sanctimonious- 
ness, but also that foe trendy 
priest has merely opted for a 
new form of sanctimonious- 
ness, plus an obsequious, ten- 
dentious pragmatism. He. has 
thus become doubly Pharisa- 
ical, like Conklin, the ex-priest 
in the novel, who is praised for 
his (effortless) honesty in pro- 
claiming loss of faith, although 
this is really laziness. 

Powers also subtly shows 
how the odd danger of getting 
seduced by outer form can be 


In Wheat that Springeth 
Green, Powers shows faults 
predictable after 40 years’ con- 
centration on short-story writ- 
ing. He tends to present Joe’s 
life in brief tableau blasts, 
miiflgfa-HWM rather than contin- 
uous charting. And, richly por- 
traying Joe’s inner world, be 
neglects foe outer world of par- 
ish and parishioners, although, 
by the last chapter, the epi- 
sodic narrative has somehow 
successfully provided a cumu- 
lative sense cf tins. 


One of Powers’ gaps, 
unusual in a tackling of Cath- 
olicism, is sex. How did Joe 
cope with his extraordinary 
pre-pries tly sexual prowess, 
and what about the sexual 
problems of other priests and 
parishioners? Monsignor Hol- 
stein’s comment on the second 
Kinsey report, that “only an 
old priest with years of experi- 
ence in the confessional should 
write such a book, and he 
wouldn’t," gives Powers' read- 
ers a tantalising sense of what 
he, like the old pziest, might 
have written. 


Jane O’Grady 



A (tow from » patRting fry Jack B. Yaats emitted 
"A Cleric” (1913), from (ha cover of Powers’ stories 


Crime 


LIKE SO many spy thrillers, 
Victor Tapneris new novel. 
Cold Ram, has a large cast of 
characters, and the dist ra cted 
reads might at first have a 
little difficulty telling them 
apart It is hard, too, to tell foe 
good guys (few) from the bad 
guys (numerous). But foe writ 
lug is vivid, the pace is brisk, 
and the central figures - a 
Russian sleeper and foe 
women as s i gne d to keep an eye- 
on him - become sympathetic 
and exciting. Lots of knowl- 
edgeable detail, and a suitably 
fritoak , chilling conclusion. 

Once again , in The Enigma 
Variations by Jon Thurley, the 
Establishment cranes aft badly. 
The Department of Dirty 
Trick s in Britain seems to 
wait long hours, and appar- 
ently some of foe country’s 
most distinguished figures pos- 


COLD RAIN 

by Victor Tapner 

Grafton £1195. 288 pages 


THE ENIGMA 
VARIATIONS 
by Jon Thmiey 

Vtkbtg £1195. 217 pages 


MISS MELVILLE 
RETURNS 
by Evelyn E. Smith 

Collins £9.95. 248 pages 


itively relish treachery - all 
for the best patriotic reasons. 


for the best patriotic reasons, 
of course. 


sunny lawns and elegant 
lunches on foe one hand, and 
staged accidents and brutal 
shooting an the other, is con- 
stant and effective. 

Susan Melville, the respect- 
able lady turned hired gun in 
Evelyn E. Smith’s d£but novel, 
has now, in Miss Melville 
Returns, gone straight and is a 
successful painter. Still, she 
hasn’t lost any of her skills 
y nd she employs them in thin 
rather loose-jointed but 


Happily, there are a few 
human beings left, and in the 


supremely enjoyable story of 
New York art galleries, His- 


end they triumph (although 
not without terrible personal 
fosses). The contrast between 


s, and eccentrics of 


William Weaver 
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Announcements behrm are prepaid od mtban esus. If you require entry in the 
forthcoming panda, applications should be mode to the Advertisement Department. 
Bracken House, 10 Carman Street. London EC4P 4BY - Telephone. : 01-248 8000 
V rtm 3500. 

Order and payment for books should be sent to the pubBshers and not to the Financial 
Tunes 


YEARBOOK OF THE 
EUROPEAN COMMUNI- 
TIES 1988 


Radical l i Oina M wi m tnatButtoos 
and Bertha d m. EC. europoon Partta- 
room. Candl Gomndaafoa. Court of 


Ju attc a. Court at Auditor*. Eure pa an 
fanoatuiout Bank, Economic « Social 
CcmmUtaa, aw. hxtax. Maaaatba r. 
440 pp. momwm. earn. 


WHO’S WHO Id INTER- 
NATIONAL BANKING 
1988/89 

Compratianatva Infill niaiton on tha 
imaraaSonai tanking bmlnaaa. u aai i a- 
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HOW TO BE A WELL- 

PAID WRITER 
A mama!, a Wto and a boetdot m> 
Wna W tall you not how w wriM but 
bow to mafia yoor writing pay: wtat to 
write and wbero to am R. vary halpiul 
Mortnalloi). 
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RETAILING AND 1992 
- The im pact and 
Opportunities 
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PEAN BUSINESS & 
INDUSTRY 1988/89 
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D ONT WORRY if 

yoor fellow train 

cuiaw in- a rather inttaSe 
W; frst a special 
fruaak g notes o ulus 

««tronic organiser called tha 
Agenda. The British-designed 
Agan^is the se nonfiHS 
^ of a derer tat comm®, 
dally disastrous hand-held 
word processor called the 
Micro writer. These hide<m£ 
toolring contraptions looked 
Etesonrethiiig designed by the 
people witt finger 

_vThe kteawas that you could 

at: any where tad -.-write your 
fetters usmg:a. new_ way of typ- 
n^ on. a five-finger keyboard. 
At-£he office,, the Microwriter 
was - con nect ed to a printer and 
out came ytrar letters. •-• — 

• Brilliant. But the idea did 
■ not work for two main reasons. 
Hrst; It required buyers to 
feap a new way of typing. 
Although. Demris Nbrden 3d 
ft was easy in the advertise- 
ments, nobody really believed 
hun. Second, and more impor* 
tont, the people who were 
impo rtant or rich enough to 
awn a £500 Microwriter were 
not; toe sort who typed their 
own letters. They had secre- 
taries.' 

Sir Marie Weinberg, of Allied 
Dunbar, was behind the project 
and his enthusiasm helped to 
stiff about 15,000 Microwriters, 
many -to his own "staff. About 
five-years and£l_5m later, 
Weinberg has returned with 
the Agenda.- ft combines the 
power of the Hicrowriter with 
an electronic organiser that 
inc ludes a cg lrnlaftro-, diary aw^ 
a.flEbg system for notes, con- 
tacts and lists. 

It is . obvious immediately 
that a lot of theng fafr has p™ 
into designing the software 
and toe actual- casing: There, 
are plenty of dedicated keys to 
help you do tim- various jobs' 
for which Yhe Agenda is 
designed.' For example, a large 
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A five-finger exercise 



4mi organisers 


key lahftiiArf “diary 1 * opens 
your diary , and one called 
“start" - gives you a list of 
things the machine can do. 

- The Agenda differs from its 
competitors because there are 
two ways in which information 
can be typed in: via a conven- 
tional calculator-type keypad 
at numbers^ and figures, or by 
using tbe five-finger keyboard 
found originally tn the M3cro- 
wrtten 

■ The problem-- with conven- 
tional keypads of this sfcse is 
that the keys are small and 
extremely close together. This 
makes it a rather slow and 
laborious process to type In 
temihaers, diary entries and 
contacts lists, especially if you 
me -bn the phone. Tbe Aj 
da’s main rival, the older 


also British-made Psion Organ- 
iser, suffers from this problem, 
as do the Japanese versions 
horn Sharp ana Casio. 

Consequently, electronic 
organisers have been success- 
ful only with the sort of people 
who enjoy the challenge of 
prodding at small plastic 
blocks. But the Agenda has the 
technology to overcome this 
problem: the five-finger key- 
board. Its success depends on 
persuading enough people that 
It is easy to learn to type In 
this way. 

The method is similar to 
learning basic chords on a gui- 
tar. You place your right hand 
(left-handers will find this 
more difficult) over the laige, 
slightly-raised keys. Individual 
letters are formed by depress- 
ing various combinations of 
keys, roughly approximating 
the form of the letter. It’s a 
similar principle to speed wrifc- 
ing. 

Now that sounds difficult. 
But if you are willing to learn, 
and the will is important, then 
tbe typing is picked up quite 
quickly. 

Should you bother? It’s diffi- 


cult to beat pencil and paper 

for convenience, cheapness and 

speed. We are also used to the 
spatial sense of ideas and 
appointments laid out on 
paper. While an electronic 
organiser offers some real 
plusses there are drawbacks 

For example, the ability to 
see your weekly or monthly 
schedule an a page of a diary is 
lost on the small screen of an 
organiser. Tes, you can see 
what you're doing at 10.30am 
next Monday but, without hit- 
ting keys, you don't know 
wbat you’re doing next The 
Information can be printed; but 
if you Uke browsing through 
notes and scribbling on action 
lists and schedules, then stick 
to pencil and paper. 

The Agenda is a business 
tool that can help you get 
ahead - as long as you really 
want to get there 

Tbe basic model costs £175 
(Including VAT). More from 
Micro writer on 01-6854300. 

Peter Knight 

Peter Knight is editor of Firuech 
2 - Electronic Office 


DESPITE off-board bickering 
between world gharhpinn Kas- 
parov and ex-champion -Kar- 
pov, the grandmasters from 
the Soviet Union dominated 
the chess Olympics at Thessa- 
loniki which ended earlier this 
weefc Kasparcrv himself scored 
seven aiotote from his first 
eight, games on top board, 
including a 23-move win over 
Nigel Slwrt iri tile USSR’s 3-1 
Tin gtanri- Three 
points Gjear unto three rounds 
to goi fhefRussiflns were coast- 
ing&;f ' “■ ’ ? .i, ■ • ■ ■ 

England, seeded second, 
proved too erratic to match 
thetr sustained challenge of 
1986. Ak reariy as round two, 
they soored onty« V&Vk mar- 
gin against the host nation^ 
Gri«b£??$aa ;f«Q99«dng: there ; 


ver medals of *1984 und- 1086Y 
looked remote; but then they 
recovered strongly. At the end 
RuS&a^woh the gold medals, 
England t he sftver *nd HoHand 
the bronze. ; 

Meanwhile, the K v K per- 
sonal feud has devekped into a 
political' battle for control of 
the-worid championship, major 
intematiohal tournaments, and 
possible development of chess 
as a televised spectator sport. 
The g randmaster s’ Association 
(GMA), the president of which 
Is Kasparov, has announced an 
open event in Belgrade imme- 
diately after the Olympics and 
expects around 100 GMs, a 
record for a singe tournament, 


Chess 


to. compete- Rises wffl Jndude 
places in toe GMA’s successful 
Worid Cup circuit. 

At the same time Karpov, 
-travels to Mexico for toe Inter- 
national Chess. . Federation 
(FIDE) .world finals in. qufa*- 
.play chess at half an hour per 
.gfoyer per game. The .GMA is 
trying to set up its own quock- 
play circuit, but ; is oppo^d to 
FIDE’s readliie88 to auow play- 
ers infest' flge - flmft events, to 
quality for Of ''told interna- 
tional -master 

-Both organisations halve 
powerful backers: FIDE,, toe 
traditional body, has' the sup- 

a 

hs The- "GMA is 
Bessel Kok, head ed a Brussels- 
based International banking 
trahifer organisafion, SWIFT. 
This pa rtfenhf global game 
could run for years before 
either side concedes defeat 

made a sober and 
recovery from their 
start in the Olympics. 
Short aims patiently for 
a won ending, hot the 'game is 

aborted when White unexpect- 
edly exceeds the. time limit 

White: U. Aridersson (Swe- 
den). 

Blade NX). Short (England). 

Queen’s Gambit Declined 
(Thessaloniki 198®. 

1 N-KB3, P-Q4; 2 P-Q4, 


H-KB3; 3 P-B4, P-K3; 4 N-B3, 
NO; 5 B-N5, P-KB3; 6 B-BA, 
O-O; 7 P-K3, P-QN3; 8 R-Bl, 
B-N2; 9 P-QS3? 

Tame, and a slight but sig- 
nificant weakening of White's 
pawn front Normal play is 9 
PxP at once, when if NxP; 10 
B-N3. 

9 -. QN-Q2; 10 PxP, PxP; 11 
B-K2, P-B4; 12 O-O, N-K5; 13 
BxB, QxB; 14 PxP, NxN; 15 
RxN, PxP. 

Black has the “hanging 
pawns" in the centre which 
can be weak if he is on tbe 
defensive but also have 
chances for dynamic advance, 
ft White had played normally 
Earlier (eg RQS r instead of 
&E2, and n6 T-QR3), he could 
now continue actively by 
Q-N3-R3, planning to double 
rooks and B-B5 to pressure the 
pawns. 

16 Q-B2, QR-Nl; 17 R-Bl, 
B-Rl; 18 P-QN3. KR-K1; 19 
B-Bl, QQ3; 20 Q-Ql. KR-Ql; 21 
N-Q2, P-Q5! 22 N-B4, Q-KB% 23 
R-Q3, N-Bl; 24 P-QN4? 

Black already has ideas like 
N-N3-R5-B6 ch, so White hopes 
to draw a pawn down — but 
his plan is too optimistic. 

24 _ PxKP; 25 NxP, PxP; 26 
PxP, RxR; 27 QxR, RxP; 28 
B-B8, B-N2; 29 N-Q5, BxN; 30 
QxB. Q-K2; 81 PN3, P-N3; 32 
Q-B6, B-Q5; 33 Q-QB3, R-Q8; 34 
Q-B4, P-0R4; 35 RE8, Q-N5; 36 
Q-B6, K-N2; 37 Q-K2 (if 37 


QxP? Q-QB5), E-K8 and White 
lost on time. 

The control was at move 40, 
so to overstep in a simplified 
position looks like carelessness 
and the Swedish team captain 
cannot have been too pleased 
with his top board. After 38 
Q-R6, R-K4, Black prepares 
gradually to advance his extra 
pawn, but it is a slow process 
due to the latent threat 
(QQB8) to his rear rank. 


BLACK (11 MEN) 



WHITE ( 11 MEN) 


J. E. Lrttlewood v C. Baker, 
Lloyds Bank Northern Invita- 
tion 1988. Material is level in 
this diagram between two Brit- 
ish experts, and White plans 
N-KB3 when Black’s weak QRP 
is under pressure. What should 
Black (to move) play next? 

Solution Page XXII 

Leonard Barden 


Churches need saving, too 


C hurch in danger, 

the new Anglican lay 
pressure group, fears 
that the Church of 
En gland could break into quar- 
relling groups. That is a matter 
for its active members. But the 
care and protection of the par- 
ish churches themselves is a 
matter of concern for Chris- 
tians and non-Christians every- 
where who share a love for the 
English countryside and its 
adornment by handsome Saxon 
and medieval b uildings set like 
jewels in the landscape. 

Considering the multiplicity 
of temporal threats to the con- 
tinued existence of England's 
parish churches, it is a minor 
miracle in itself that 16,500 of 
them still survive as reason- 
ably well-maintained active 
places of worship and the focal 
points of countless villages. 

The hazards faced by the 
average country church are 
many. Even more serious than 
nature's dangers of fire, flood- 
ing, storm damage and dry rot 
are toe depredations erf man. 

More than 4,000 churches, 
says the Council for the Care 
of Churches, are attacked by 
thieves and vandals every 
year. Churches are stripped 
regularly of their lead roofs, 
broken-in to. robbed or defaced. 

Nor can every church expect 
tender loving care from its 

nominal guardian, the Church 

of England parson. A vocation 
for toe cure of souls does not 
necessarily carry with it an 
enthusiasm to minister to an 
ancient and crumbling build- 
tog. 

John Bowles, secretary of 
the Redundant Churches Fund, 
pulls no punches: “The clergy 
are a problem. They are a more 
extreme version of the employ- 
ees of any organisation. Some 
of them hate buildings and 
don’t see the need for them at 
aEL 

“They are not trained to look 
after buildings or deal with 
money. And the minority who 
are good at this administrative 
side of their responsibilities 
tend to be grossly over- 
worked." 

All these threats to parish 
churches were well understood 
20 years ago when the Church 
of England acted to tackle the 
related problems of too many 
churches, too few clergy, and 
too little money to support 
both clergy and the church 
buildings adequately. 

It was decided that the 
clergy must come first A par- 
ish is expected to make its 
proper financial contribution 
to toe diocese a priority over 
and above keeping the rain out 
of the nave. But a pastoral 
measure for the care of 
churches - was devised by the 
church authorities, approved 
by Parliament in 1968, and 
revised in 1983. 

Some of those close to the 
church bureaucracy go so fer 
as to say tbe pastoral measure 
was brilliant Certainly, since 
its inception more churches 
have been kept open than 
church leaders thought would 
be possible back in 1968 when 
there were 18,000 parish 
churches in England and the 
church was groaning under the 
strain of having to look after 
too many buildings. Churches 
were being declared redundant 
at a rate of more than 100 a 
year and most of them were 
being converted to other uses 
or pulled down. 


MY FIRST hand today comes 
tram - teams-of-four. Look at 
Correcting toe Stid: _ 
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With hotif. sides vulnerable. 
South dealt and started with 
one heart North has a difficult 
response - there is something 
td"besaid far-' t^^tafiS^That 

will lead Souto to rebid three 
no-trumps and ' toils will -be 
made, whatever -lead West 
chooses. In actual {day North 
hid two hearts, and South’s 
jump to four hearts ended the 
auction. -- 

West opened with the knave 
of -dubs,- taken' by the king, 
and declarer cashed toe ace of 
hearts on which West dropped 
the eight. The right continua- 
tion is a low, heart towards toe 
table, Wjest shows out, and 
dummy’s 10 closes to East’s 
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EXCLUSIVE MADE TO 
MEASURE BOOTS AND SHOES 
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Bridge 


kmree. The declarer wins the 
rinb return with dummy’s ace, 
pocks up East's heart queen by 

flwpgRA ar pri makast 10 triftka. 

Unchaoracteristically (for he 
was a. good player), South 
ramhari hits king of hearts at 
trick three and now had to lose 
two trump tricks. However, 
pulling himself together, he 
crossed to the ace of clubs, 
ruffed a chib with the three of 
hearts, then made the king, ace 
pnri queen of diamonds and 
played dummy’s last club. 

East was helpless. If he 
ruffed, declarer would discard 
a spade and score one of bis 
trumps later. If he riisrarrlnri , 

South would make another niff 
immediately and his ace of 
spades would provide the XOth 
trick. 

Full marks to South for his 
recovery. He was lucky: ordi- 
nary mortals do not -often grit 
the chance to recover from a 
bad mistake 

We turn to rubber bridge of 
mediocre standard: 


N 

A 5 2 
Q 62 

♦ A K J 10 

♦ 943 

W E 

♦ J 9 7 3 A K 10 8 

▼ 83 ▼ 7 5 4 

♦952 47643 

♦ A J 10 5 ♦ Q 8 2 

S 

♦ Q 64 
A K J 10 9 


*2? 


North dealt at a love score 
and opened tbe bidding with 
one diamond, to which South 
replied with one heart. North 
said one mrtrump, Souto rehid 
three hearts. North raised to 
four and all pass ed . 

West Jed the three of spades, 
the two was played from 
dummy, and the king won. 
East decided (correctly) not to 
return his partner’s suit but 
switched to the two of 
dubs.The declarer played low. 
West won with tbe 10, cashed 
the ace and that , was the end of 
the defence. The rest of the 
tricks belonged to South. 

“Well played," said North. 
Do we agree? Of course not To 


risk the spade finesse at the 
first trick was infantile. The 
declarer should win with 
dummy’s ace and draw the 
trumps, then Cash four dia- 
monds (discarding two (dubs or 
two spades). If he chooses 
clubs and leads a spade from 
the table, he makes 11 tricks. If 
he chooses spadesjhe just 
makes his contract. 

"Why infantile?" you ask. 
Because an East with any 
intelligence would return not 
the two of clubs but toe queen. 
That prevents declarer from 
ducking with any advantage 
and defeats the contract. 

As happens so often in an 
average game, one mistake 
c aocftiH another and both go 
unrecognised. 

£. P. C. Cotter 

■ Because at a shortfall to 
last Saturday's print run, 
some readers may not have 
seen toe details of toe annual 
literary competitions. These 
may be obtained by sending 
a stamped addressed envelope 
to Mrs L. de la Rue, Weekend 
FT, Bracken House, 10 Cannon 
Street, bmdon EC4 4BY. 
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Roy Hodson reports on a crusade 


The rate of redundancies has 
since halved to only 50 per 
annum and is continuing to 
fall year by year. The turn- 
around is a tribute to toe new 
measures, and to toe tenacity 
of so many congregations ana 
individual campaigners who 
have fought the ravages of 
decay (and, sometimes, the 
local clergy at the same time) 
to keep their churches open. 

The future for country 
churches, in particular, now 
looks brighter than it has at 
any tune this centiuy because 
of several factors - some of 
which have emerged only 
recently - which are now 
starting to work together. 

The level of state aid pro- 
vided to churches in use, 
through the agency of English 
Heritage, has risen steadily. 
Last year, £4.7m was offered to 
grants to 322 churches. The 
weak facet of this financial 
hdp package is that English 
Heritage is really interested 
only in outstanding buildings. 

Although 12£00 of the 16£00 
parish churches are listed 
buildings, only 2,600 of them 
are in the top grade. But the 
Government and English Heri- 
tage may be persuaded to scat- 
ter their seed more widely in 
the future. 

More government help is to 
be forthcoming to maintain 
redundant churches. Until 
now, the Redundant Churches 
Fund has been taking a dozen 
churches under its wing each 
year. For the next five years 
from 1939, the Department of 
the Environment will increase 
its contributions to 70 per cent 


of the fend. _ 

The rest of the money win be 
found by the Church Commis- 
sioners and contributions from 
local authorities, other bodies, 
and public donations. 

The fund will have nearly 
£l3m to spend over the quin- 
quennium, which will enable It 
to care for the 250 churches 
already in its charge and to 
add a further 60 churches or so 
If the need arises. 

The number of churches 
declared redundant each year 
is expected to continue to fell 
as parish Interest revives in 
many English villages. And it 
is dawning upon the Church 
authorities (even upon some of 
those clergymen who have 
sometimes been heard to refer 
scathingly to church buildings 
aa their "plant") that if the 
Church of England is here for 
the long haul, it must keep its 
buildings as centres of excel- 
lence. 

The quickening pace of eco- 
nomic change in Britain in the 
past two decades, toe industr- 
ialisation of rural areas, the 
rebirth of old industrial areas, 
and the new mobility of the 
population, is having a notable 
impact upon toe thinking of 
the church' authorities. 

Those demographic trends 
have taught the Church 
authorities that quiet country 
churches should properly be 
regarded as slumbering assets 
rather than old and expensive- 
to-maintain relics. Today’s 
unwanted church could be at 
the centre of a scheme for a 
new township next year. 

The Church of England is 



This vflhge church at East Loach, now In tha charge of the 
Redundant Churches Fund, Is used sometimes for sendees 


taking a national initiative 
over country churches. It has 
already produced a report on 
urban churches and is now 
acknowledging that rural 
churches have problems, too. 
The archbishops of Canterbury 
and York have just set up a 
commission on churches in 
rural areas under the chair- 
manship of Lord Prior, the for- 
mer Conservative Cabinet min- 
ister. 

In the ever-widening south 
of England commuter belt, par- 
ish churches are enjoying a 
revival in their fortunes as 
“weekend" villagers take them 
to their hearts. The newcomers 
are not always motivated by 
religious zeal A considerable 
proportion of them are inter- 
ested in their village churches 
almost exclusively as historic 

anti beautiful b uilding s. 

It doesn’t really matter. 
Whatever the motive, the par- 
ish church is the gainer from 
their support There are signs, 
too, that similar sentiments 
are starting to have an impact 
in East Anglia and other rural 
areas which are enjoying an 
upsurge in prosperity. But a 
great deal more could be done 
to save parish churches. 

Lady Harrod, aged 76, widow 
of the economist Sir Roy Har- 
rod, leads an unofficial move- 
ment which is designed to goad 
the Church of England into 
doing more by strong example. 
Her power base is Norfolk, 
where there are 659 churches 
- toe highest density of any 
part of rural England. Most of 
them are splendid examples of 
medieval church building 
when ample money was pro- 
vided by the wool trade. 

She says: "I got steamed up 
when tbe clergy in this diocese 
were very frightened about the 
future and were prepared to 
sacrifice the churches.” Her 
Norfolk Churches Trust has 
saved 10 churches in the dio- 
cese from redundancy by leas- 
ing them for a "rose rent" (for 
nothing) from the Church of 
England and raising funds to 
keep them in good condition at 
a cost of approximately £20,000 
a year per church. 

“It is an awful sweat getting 
money but it can be done," 
says Lady Harrod, who cam- 
paigns from her home - 
appropriately, an old rectory. 
The trust also provides money 
to help keep churches open. 

Suffolk now has a similar 
group of activists and Scottish 
church-lovers are interested in 
forming a preservation society. 
The movement could yet go 
national if the tide of support 
for it continues to rise. 

The Historic Churches Pres- 
ervation Trust exists already to 
save churches which are 
regarded as having particular 
merit for architectural or his- 
torical reasons. Lady Harrod 
and her supporters have a 
broader, simpler objective. 
They want to save all endan- 
gered country parish churches. 

■ Useful addresses: Church 
Commissioners, l MiUbank. 
London SWl P3JZ, 01-222-7010; 
Redundant Churches Fund, St 
Andrew by the Wardrobe, 
Queen Victoria St, London EC4 
V5D&. 01-24S-746L 

Council for the Care of 
Churches, 83 London Wall Lon- 
don EC2 M5NA, 01-638-0971; 
Norfolk Churches Trust, The 
Lodge, Mitigate, Aylshan, Nor- 
wich, Norfolk NR12 BEX. 
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FASHION 


W E MAY think 
them volup- 
tuously curva- 
ceous - “Eube- 
nesque” m ight be the word - 
but, to the fashion industry, it 
seems that anybody larger 
than a stock size 16 is regarded 
alm ost as a freak. Quite apart 
from the lack of kindness in 
expecting all humankind to 
come in packages that are con- 
venient for manufacturing and 
retailing purposes, it seems to 
make no commercial sense. 
Some 13m women in Britain - 
neatly half of the female fash- 
ion-buying public - are 
thought to be a size 16 or more. 
Why does nobody do more to 
cater to their needs? 

It was a cri-de-coatr from two 
readers that made me realise 
how badly served they are. and 
which set me looking for 
clothes to enhance and not 
depress those endowed with 
more ample curves. Both read- 
ers felt passionately that they 
were neglected by the manu- 
facturing and retailing pow- 
ers-that-be and both were in 
considerable despair about 
ever feeling adequately, let 
alone glamorously, clothed. 

“Is it some kind of moral 
judgment on we fatties,” wrote 
one, “that the likes of Marks & 
Spencer are so half-hearted in 
their efforts to cater for us? Tf 
you cannot get into our 
clothes, you had better slim 
until you can,* seems to be the 
attitude! Evans must be 
laughing all the way to the 
bank. They have a virtual 
monopoly as the only multiple 
retailer catering for large 
women. What a pity their prod- 
ucts are of such variable qual- 
ity. If Marks & Spencer really 
tried, it could produce a size 18 
dress for £35 which would 
knock spots off the best of 
Evans at £60 to £100. 

“Now women are beginning 
to accept themselves as indi- 
viduals, it is no longer enough 
to tell them just to restrict 
their food intake. I am a prime 
target for any retailer - mod- 
erately high-earner, no depen- 
dents. Whether manufa cturers 
and retailers like it or not, 
large people are becoming 
more vocal about what they 
want. Companies should wake 
up to our needs and their 
opportunities. But we live in 
hope. Tubbies of the world 
unite! Send back those store 
credit cards and take up dress- 
making like me until we get 


T HE ROLE ascribed 
traditionally to the 
Hospices de Beaune’s 
auction of its new 
wines on the third Sunday in 
November is to provide a 
pointer to the quality and 
trend of prices of the latest 
burgundy vintage. But, this 
year, the results of the sale fol- 
lowed rather than led the mar- 
ket because, after a broadly 
successful maturing period for 
the grapes, the early-started 
vintage took place in fine 
weather and the crop was 
large. 

Accordingly, the view was 
that this was the finest red 
wine year since the highly- 
praised 1985, and the market 
opened before the end of Octo- 
ber with two of the largest 
(although not the most presti- 
gious) firms setting the pace. 
The red Cote d'Or wines rose 
in price by 29) to 30 per cent 
compared with the moderate 
1987s, and the whites increased 
in sympathy by around 10 per 
cent for the premiers crus and 
20 per cent for the grands crus. 

As one Beaune merchant 
remarked before the Hospices 
sale: “Everything is sold.” This 
was particularly noticeable in 
Gevrey-Cbambertin, the basic 
price of which rose from 
Ffrt.OOO to Ffrl2,QQ0 a cask 
(24-25 doz. bottles). 

This remark was not entirely 
accurate, for many growers 
keep their wines to sell only in 
bottle. Bnt the price pattern 
bad been fixed before the auc- 
tion. particularly for reds, and 
the merchants faced the sale 
with a certain apprehension - 
although that did not inhibit 
♦hem from joining in the buy- 
ing with Patriarche, as usual, 
far in the lead. 

In fact, the average price per 
cask was higher than expected 
at Ffr34^38 - 34 per cent up 
on 1987*5 average, which itself 
had risen by 9 per cent - 


When large can be lovely 


some results! At least pattern 
makers have got their act 
together." 

The second reader sounded 
even more demoralised. “Shop- 
ping for clothes,” she wrote, 

“has always been infinitely 
depressing. I can almost guar- 
antee that whatever I buy 
won’t fit I hate trying things 
on in shops. I think it very 
undignified to strug gle out of 
your clothes in some dingy or 
cruelly lit dressing-room. So I 
take chances on things. I am a 
size 16 but sometimes a bit big- 
ger on the hips, although size 
18 looks ridiculous on me. 

“I am, like many women, a 
victim of the in-between sire. 
God help you if you pluck up 
enough courage to ask if a 
shop has a particular style in a 
bigger size. They are always 
‘over there.’ in a rack of 
dresses in strange shapes and 
weird colours. Or you get ‘we 
don't stock that size here’ - 
ever felt like a leper? There are 
only a few shops where I know 
that size 16 means my size and 
where I like the look of the 
clothfe One is Laura Ashley, 
another is Marks & Spencer. 

“The next problem is to find 
something that one likes. It is 
getting better, but what still 
amazes me is the extraordinary 
shape one is presumed to be! 
Why is there such a lack of 
shape? Many larger people 
have lovely curves - bigger 
curves, but still lovely - that 
are hidden by these appalling 
tents they are forced to wear. 
Clothes for bigger people tend 
to be shapeless or strangely 
made, often in poor fabrics, in 
odd colours and with no 
attempt made to to adapt them 
to current fashion moods.” 

The second reader, Nel Mar- 
tin, came to work for me tem- 
porarily and turned out to be a 
great beauty. Large she cer- 
tainly was, but beautifully 
large, as you can see from 
these photographs. I deci ded to 
see what could be done to give 
her the kind of clothes her 
youth and beauty deserved. 

We turned to Marina Rinaldi, 
a division of the Italian fashion 
group MaxMara - which is 
committed to the i de a that big 
can be beautiful - for help. 
Here you see Nel in same of 


Lucia van der Post on how the 
fuller figure can dress to kill 


the clothes they provided. 

Marina Rinaldi divides its 
clothes into three lines - day, 
elegant and sport - and 
instead of doing as most 
designers do and scaling up its 
normal designs, it starts by 
designing with larger women 
in niinri. It Has its OWQ siting 

system. 17 to 31. roughly equiv- 
alent to Britain's 16 to 28. 
Besides the suits and coats, 
dresses and blouses, there is 
knitwear, shoes, gloves, hats 
and handbags. 

The snag is that Marina Rin- 
aldi clothes, like all the Max- 
Mara range, do not come 
cheap. Only fabrics such as 
Scottish and Irish tweeds, Irish 
linens, Chinese cashmere and 
exclusive prints are used. You 
could pay £574 for a soft wool 
coat like the one pictured and 
from £50 for a shirt or skirt, 
bnt the quality is wonderful 

and it should last and last. 


W e thought Nel 
looked wonderful 
in the clothes. She 
herself said: *1 
very much liked them, 
although perhaps some of the 
collection was a little middle- 
aged. Generally, I thought that 
the cut was superlative and the 
fabrics very good. Everything I 
put on made me feel great. The 
acid tost - do you get that 
sinking feeling when you look 
in the mirror? No, 1 didn’t! 

“I liked the suit - the fabric 
is a kind of brocade and it was 
good to see a hip-length jacket 
in a big size, as larger jackets 
usually seem to skim the floor! 
The skirt was roomy without 
being baggy and I quite liked 
the blouse, although 1 don't 
generally go for satin fabrics. 

“The evening dress has a 
gorgeous shape. It tapered 
beautifully and came in a stun- 
ning black velvet version - 
very sexy! The coat, though, 
was the star, it was pure joy to 
put on. I think 1 would have 
gone out an the town in my 
painting dungarees if I had a 
coat life this. It made me feel 
like a minim dollar s. It almost 


Wine 

A good year for 
burgundies 


although the amount of wine 
for sale was much greater than 
last year: 590 casks compared 
with 443. 

White wines fared less well, 
with a drop of 8 per cent ami 
an average cask price of 
F&41.990, partly because they 
are considered irregular in 
quality and partly because four 
of the Hospices' nine awies 
were not auction e d until 8pm 
onwards, at the end of a 
tedious five-hour sale. Also, 
there is a record stock of white 
wines in growers’ and mer- 
chants’ cellars. 

Buyers for the US, the major 
export market, were noticeably 
thin on the ground; only nine 
lots purchased compared with 
22 British and 33 Swiss, the 
leading foreign buyers. 

The average white cuvee 
price would have descended 
even further had it not been 
for a saleroom contest between 
Suntory of Japan and Robin 
Clapp, an English business- 
man. for four casks of the 
always sought-after Corton 
Charlemagne Franpris de Sal- 
ins. Clapp won at the record 
price of Ffr 156,000 a cask - 
about twice the price of Le 
Montrachet. Having been 
beaten two years ago by the 
same rival, he was determined 
to secure them this year. 

The much higher sale total 
for the wines (Flr24 ,921m - an 
average of F&35.550 a cask - 
compared with Ffr 14 ,383m last 
year) was due partly to the 
great amount for sale. By a 
narrow margin of less than 


Ffr30,000, this beat the Hos- 
pices’ previous record auction 
total of 1985; bnt then, only 555 
casks were sold at an average 
price each of F&444356. 

For quality among the red 
burgundies, the 1985s are the 
criterion. No-one in the Cote 
d’Or suggests seriously that 
the 1988s are as good; and the 
published statement by the 
. Federation des Interprofessions 
' Viticole de Grande Bourgogne 
(FIVB) that it is “a very great 
vintage" is discounted by the 
trade as an example of the 
defensive exaggeration which 
has tended to discredit nffirfai 
Burgundy early vintage assess- 
ments, However, there is no 
doubt that 1988 is a good, per- 
haps very good, red burgundy 
year although not a great one: 
a rare occurrence. The much 
lower average price per cask 
than in 1985. in spite of infla- 
tion, emphasises the point 

The reds certainly are supe- 
rior to the 1986s and 1987s. 
They have excellent colour, 
fruity aroma, good body and 
structure. But they tend to be 
tannic and some may be a little 
austere, although burgundy 
does not have the tannins of 
Bordeaux Cabernets; however, 
the general level of acidity 
indicates that the wines will 
keep well. For those who like 
vintage comparison, I heard 
the ’88s being compared with 
such diverse years as ‘78, *72 
and ’64. The Cote Chalonnaise 
reds - Givry, Rully and Mer- 
corey - have a good reputa- 
tion. 


costs 51m. but 1 may mortgage 
my granny to buy it!” 

Good selections of Marina 
Rinaldi clothes can be found at 
Dickins and Jones, Regent 
Street, London Wl; Harvey 
Nichols of Knightsbridge, Lon- 
don SW1; Addition-Elle, Unit 
11, The Great HaE, Tunbridge 
Wells, Kent; Addition-Elle, 
Stall Street, Bath; and Poppy 
Plus, 17-18 Market Square, 
Lytham St Anne's, Lancashire. 


Marks & Spencer has made a 
big effort this winter to provide 
more of its basics in larger 
sizes. AQ its ranges for women 
go up to size 16 anyway, and 
many up to size 20, but Plus 
ranges and departments were 
created to cater for up to size 
24. The collection went into 
between 50 and 75 stores and 
was such a wow that MAS 
fears it has already more or 
less sold out. Watch out for 
Plus departments in February 
when many more lines will go 
into many more stores. 

Sock Shop branches stock 
several brands of tights in sizes 
that go up to 5tin hip - look 
out for Dior Extra Size, Sock 
Shop’s own-brand 15-denier 
plain and patterned tights up 
to 54in and super-soft tights up 
to 52in hip. 

Freemans’ mail order. The 
best clothes for larger women 
tend to be expensive. They 
have to be: they use more feb- 
ric and they need skilled cut- 
ting. If you can’t afford these 
then take a look at Freemans’ 
catalogue, which has some 
exc e llent ifcsig na — although, 
inevitably, not in high-quality 
fabrics - at reasonable prices. 
All styles go up to size 16 but 
there is a special section for 
sizes up to 22 and 24 and a 
further group of designs, 
including most coats, go up to 
size 18. Write for the catalogue 
to 13 9 Clapham Road, London 
SW9. 

Fashion Extra is another cat- 
alogue for the larger woman, 
those sized 16 and more. Not 


The whites might have been 
better bad there not been too 
much over-production. Grand 
Cm wines, such as Montrachet 
and Batard-Montrachet, are 
likely to have made good ones. 
Chablis produced a big crop, 
said to be good. 

Although 1988 prices may 
seem high, they will not be 
reflected fully when the wines 
are available (well into next 
year for merchants’ wines and 
not until 1990 for those sold by 
the growers). By then, there 
will be fair indications of the 
size and quality of the 1989s. 

Meanwhile, earlier vintages 
are not to be neglected- 1 sam- 
pled some very agreeable 1984s, 
red and white, but they need 
buying on good advice (as, 
indeed, does burgundy much 
more than relatively standar- 
dised Bordeaux). Opinions dif- 
fer as to whether the 1986 
whites are superior to the 
much-published 1985s. 

Today, most merchants tend 
to prefer the 1966s, but others 
say that those 1985s matured in 
wood rather than stainless 
steel vats are richer and win 
tarn out better than the 1986s 
for those prepared to wait the 
five to eight years (and even 
more for finer crus) that good 
Cote d’Or whites need. The 
1986 whites generally are reck- 
oned better than the 1987s, 
although I sampled some 
potentially excellent ’87s. 

The 1987 reds are considered 
superior to the 1986s al thoug h, 
once again, I tasted some fine 
*86s in the northern Cote de 
Nuits, where they are thought 
better than in the Cote de 
Beaune. In this very indepen- 
dent part of the wine world, 
judgment depends very much 
on whom you talk with or 
whose wines you are tasting. 

Edmund 

Penning-RowseH 
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Yquem...nice if 
you can get it 


A SURPRISING number of 
very old Bordeaux were promi- 
nent in Christie's l eading wine 
sale of the season. A bottle of 
Yquem 1811 - the comet year 
- fetched £15,000. well above 
the estimate. Other rare angle 
bottles of Yquem included the 
1893 (£420), 1906 (£420), 1928 
(£340) and 1929 (£300). The spe- 
cial reputation of long-lived 
Lafite in the last century was 
demonstrated by the prices of 
single bottles of celebrated vin- 
tages: 1822 (£9.500), 1846 (£200), 
1865 (£1,550) 1874 (£1,100), a 
magnum and 1899 (£780). 

From a Paris cellar came 44 
dozen bottles and 12 magnums 
of 27 vintages of Haut-Brion, 
1928-1978. sold in bond. The top 
price was £2^00 for a case of 
1945 and the total was £27,150. 
A great rarity was five bottles 



Prices were generally firm 
and high for rarities, among 
them six magnums of La Mis- 
sion Haut-Brion 1945 (£3,600) 
six magnums of A Mouton 
Rothschild 1948 (£2^00), a case 
of Lafite 1961 ((L800), a case of 
Haut-Brion 1961 (£1,700), a sin- 
gle bottle of the very rare 
Petrus 1945 (£350) and an imne- 


all of it is wonderful but, if you 
choose well, there is some 
excellent value to be had: some 
good-looking coats and jackets, 
large-size belts and shoes as 
well as the jeans, tracksuits 
and other sportswear that are 
so often bard to find in larger 
sizes. For a catalogue write to 
Fashion Extra. Dept NAT , PO 
Box 1600, London W8 7HD (teL 
Freephone 0800-269^6. ora ting 
reference RKG). 

Hartnell Boutique. 26 Bruton 
Street, London Wl, makes 
clothes up to size 20 but a cus- 
tomer can order any garment 
in any size for an extra charge 
of some 15 per cent, to account 
for the extra fabric and made- 
to-measure costs. 

Inspiration is a range of 
underwear designed to give 
more ample figures the kind of 
glamorous lingerie that has 
long been available to their 
smaller sisters. As the com- 
pany puts it “Unto, now, little 
or nothing has been done on 
the design of next-to-nothings 
for the lovable armfuL 

AH clothes from the Marina 
Rinaldi collection. Right, 

Made pure wool coat, 

£574. Top, pure tf Be 
gram and black 
even ing dross, 

£288. Bottom, 
wool grey and 
Made suit, £333, 
w ap over pure 
silk shirt; 

£133J0 


There are just five garments 
in the range: camisole top 
(£6. 99), French knickers (£5.99). 
teddie (£8.99), tanga brief 
(£199), and what they call a 
happy-wr&p but which looks 
like a peignoir to me (£18-99), 
All except the happy-wrap are 
made from a good soft polyes- 
ter satin; the wrap is of nylon 
denier. They are available in 
black or white by mail order 
only from Rosetta Lingerie Ltd, 
36 Manchester Street, London 
W1M 5PE (teL 01-486-4910). 

Additional ns eart h ty Ij a d t ad a de la ttw 
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Food for Thought 

Here comes the super-spud 


ON PAST Saturdays 1 have 
thundered on about potatoes. 
British people take the potato 
for granted and assume that 
we know an thee is to know 
about it. I have also abused 
Hip Potato Marketing Board, 
which subscribes corporately 
to the view that the only potar 
toes worth eating are British. 

You want a yellow, waxy 
potato? You can’t have ft. For- 
eign rubbish, not a patch on 
Britain's glory; the big, white, 
round, floury job. Now, these 
are fHie for mash or c hip s and 
they are lovely baked with 
their jackets on, bnt some- 
times what I want is some- 
thing firm and reliable that 
can be steamed or boiled to 
accompany, say, poached fish. 
What 1 don’t want then ii a 
mound of crumbling, floury 
blobs. I want identifiable pota- 


AW-! . 



What X want. It scans, is 
called a good salad potato. 
Now, there is a potato that fits 
the bill exactly. La Ratte, it’s 
called, and La Ratte means 
what yon think it does: a 
female rat It’s what they call 
a designer potato, which 
means that you pay designer 
prices. In Maries & Spencer it 
is called politely Comichon; 
and at 99p for a container of 
1 .251b, it is about eight times 
the price you are used to pay- 
ing. 

This might seem daft, but 
when did yon last enjoy - 
really enjoy - a dish of boiled 
or steamed potatoes? Not 
enriched with cream or bacon, 
bnt just good enough to eat 
and enjoy for themselves, 
peeled or not These are pota- 
toes to enjoy in their own 
right 

Mind yon, I should like to 
think of the good old British 
spud getting a kick in the 
pants, because it Is not really 


the one to my taste. If if S to 
yours, that’s fine. And if yon 
eat a lot of mashed potatoes, 
that’s fine, too. Ordinary 
English potatoes make very 
nice mash, just as Cadbury's 
Smash does, or Yeoman, or 
any of their own-label imita- 
tions that I know of. But the 
destiny of a fine potato is not 
mash, any mnr r* than tbe des- 
tiny of a good egg is custard. I 
like French pommes puree bet- 
ter than English mash; 
although I don’t understand 
how the French can make it of 
such imwwwpmiHwriwgly waxy 
potatoes as they seem to have. 

The arrival of the food-pro- 
cessor has not transformed the 
making of mashed potato, 
because it can’t be dime this 
way. Everybody I know has 
tried end failed. Yon peel and 
boil some good floury pota- 
toes, cut tfiptw into chunks 
pot them in the processor with 
a bit of butter and milk. Thai 
switch on and. before you can 
say “knife," you have an inedi- 
ble and disgusting sticky 
mess. The food processor 
re l e ases ail the adhesive quali- 
ties of the potato, nothing else. 
Now, if yon are hanging wall- 
paper this weekend . . . 

This won’t do. Mashed 
potato is a serious business, 
and weR-made mash is begin- 
ning to be a rare delicacy- I 


think most of ns boil the polar 
toes to start with, although 
some purists recommend bak- 
ing them in their - skins to 
avoid wateriness. Needless to 
say, yon are using ordinary, 
biggish, white British potatoes 
- not the thin ones! - the 
elongated, yellow-fleshed kind 
with thin, silky skins. Yon 
push the result through a 
sieve or a mouKJegumes. Some 
people simply pepper and salt 
the result and eat it in a 
mound, sansages on top, like a 
Beano treat. If yon were 
brought up on Elizabeth David 
you will beat in some hot milk 
and then some batter. That’s 
the way I like it. 

For some reason, if you have 
mashed potato in pubs nowa- 
days it has always been 
browned under the grilL Or is 
it simply dried out under the 
buffet lamps? It is piped onto 
the top of the shepherd's pie 
with a rose that gives a flow- 
ery effect and then dried out, 
to form a contrast with the 
rather runny meat under- 
neath. Really, this kind of 
potato garnish is meant to 
have eggs beaten Into it to 
make what the French call 
pommes duchesse, which is a 
httie bit like potato pastry and 
goes Tery crisp under heat. 
But real mashed potato is 
more liquid than that, like 
smooth porridge. 
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However, the new designer 
pot a toes are not designed for 
this kind of treatment No, 
they- dabs,- and T frith them, 
that the potato is a vegetable 
in Us own right, to be served 
amply and enjoyed for its own 
flavour and te x t ur e. 

Whenever I serve this Mini 
of potato, X leave the skins on. 
I find that French guests - 
Germans also - fell to appre- 
ciate this particular bit of 
gounnandaise and spend 10 
minutes fastidiously doing 
what they clearly think any 
^civilised person would have 
done in the kitchen; peeling 
the follows. The little shreds of 
skin lie at the side of the plate 
as an awful reproach, and we 
all have to wait fox than to 
finish. 1 have never ordered a 
dish of potato skins to a res- 
taurant. although I believe 
they are popular nowadays. 

Now yon can get crisps 
made with the skins on, called 
jacket crisps. These cm be 
very good fed remind us, as I 
have tried to do, that the 
potato is not a raw material so 
much as a vegetable. Many of 
the crisp-style snacks yon buy 
nowadays are made from a 
puree of potatoes which is 
then extruded into various 
shapes and fried. Crisps 
indred, of mashed potatoes! 

Peter Lewis 
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HOW TO SPEND IT 



WEEKEND FT XXI 


Lucia van. denPost discusses how to create a sumptuous seasonal spread to make your Christmas feasts look as good as they taste 
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A Christmas suggestion from th* Conran Shop, 81 
1 ^'tanrRoacl.t^id6rt SW3. 8etlhe tebfe first. *Bh 
, a 100 per cem wtute linen tablecloth “ Jacquard 
Francafo Tnbmpfje, £22.15 — and iise matching 
\ PPtawVMfeaH ea^.noW thefnapWri wtth . 

• an Indian sffebr plate napkin rjng, £2.5Q-The 

1 ® nner Plats^£3f) arid the smail.pfcitB (£19.15) 

; are both made by RIchard';Qindr) of Ftorencs. 

! hafK^te^tted paSimgSte del^tSt aid 

; flowers HTth-a gold inset line. Heavy 24 percent 
lead crystal Vtzefle glasses by Crtatallerle* 

Rpyaletn France are £28.aMdf4he red wine 

; glass, £26.50 for the white. The cutlery 3d. 

• a IradWonat French desjgil called Wortfmartre 
which was first issued hi about 1925: FHces ranj» 
ftnom £15.65 for the small fork up to £1735 for the 
large Icnite and fort 


Nina Campbell, decorator supreme for the country 
house set who has her own shop at 9 Walton 
Street, London SW3, starts off with " gold * (or glttl) 
place-mats from India at £48 each. This means 
that if you have a fine wood table, you do not 
need table-mats to protect the wood. Then comes 
a large Limoges plate, pink-edged, at £25. and a 
. small pink and mauve floral plate, again from 
Umoges. at £17.50. The glass comes from Venice 
— ribbed finely and edged in gold, the larger rad 
wine glass is £16. the smaller for white wine £17 
(there are also matching and beautifully shaped 
fluted champagne glasses at £18 each). For 
cutlery, which Nina Campbell does not 
.sen, our artist has sketched in Thomas Goode's 
Lily at £80.05 a five-place setting. For napkins, 
use pure white finen. 


For a change of mood, why not pop along to 
Royal Copenhagen Porcelain and Georg Jensen 
at 15 New Bond Street, London W1. The porcelain 
is, of course, made by Royal Copenhagen and is 
a delicate blue, fluted, half-lace traditional 
pattern, which was designed first in 1775. Dinner 
plates are £44.75, side plates, £28.50, and all are 
dishwasher safe. The cutlery is a rich and 
decorative Georg Jensen design. Acorn. In 
sterling silver . . . which means, of course, that ft 
isn't cheap — but It Is an investment. Prices 
range from £112 tor the luncheon forks to £146 for 
the dinner forks, with most other prices lying 
somewhere between the two. The glasses are 
exceptionally elegant and are a naw design by 
Holmegaard of Denmark. The larger glass is 
£15.60 and the smaller £13.85. 


Joseph, whose sophisticated and eclectic 
collection of items for the home can be found 
either at Joseph Pour La Maison In Sloane Street, 
London SW1, or at his new shop, Joseph, 77 
Fulham Road, London SWS (from where this 
selection came), has suggested this group of 
blueish-green table items for a festive setting. The 
fish plate is £18, the shell plate £11. The artichoke 
soup bowl, made in France by Au Bain Marie, sits 
on Its own plate and costa £27 with Its own 
matching china spoon. The cutlery and simple 
glassware are Joseph's own but both are 
traditional French bistro ranges. The cutlery is 
available from Harrods and the glass from French 
Kitchen & Tableware Supply Company, 42 
Westbourne Grove, London W2. China can be 
posted, (or £5 extra per piece. 


A setting from the Christmas table designed by 
the Marquess of Queens berry for Thomas Goode, 
19 South Audley Street, London W1Y 6BN. ft is 
deliberately simple, as Lord Queensberry feels 
that brunch is a more flexible way to feed his 
many friends and family. He dresses his brunch 
table with blue and yellow tableware from Robert 
Haviland's Monet porcelain range, made 
originally for the artist by a Limoges 
manufacturer. Large blue laying plate is £46.90, 
dinner plate £34-50, and small plate £28.10. 
Glasses are Langeas, £40 each, by Lallqua, and 
the Baccarat decanter is £113. For cutlery, Lord 
Queensberry suggests James Dixon's Old English 
Plain — prices range between £12.85 and £16.80. 
Irish linen double damask napkin by Fergusson is 
£8.50, napkin ring £46. 



best-dressed tables are wearing 



[ HRU5TMAS, as we all 
know, is an excuse for 
' -a gre at many thing s 
. _ f - not least fox going 
to town' on . dressing-up the 
house. And this year, it seems, 
houses wiH be dressed as never 
before. . The theme all oyer 
town is one of ab undance , of 
warmth, c omf ort and a»ngiai 
delight Judging by the store 
winnows, the . table settings 
and even the houses of Blends, 
Christmas this year is more 
tiadttimmlist than ever before* 
To" those of” a puritanical 
turn 'of mind, today's delight in 
the su m ptuo us and the richly 
decorative might seem at times 
to -hcMer-onf th&wickedly self- 

. Yon can Manic it all 
j Albert and Charles 

„ thbse twin perpetra- 

torftjqjF what might be called 

■ the . abundant^approach to 

* 

the^B^^^w^fapparently, a 
nsafoh^nore modest affair . Be 
* thafa er it may.^the legacy tf~ 
their romantic, Victorian lmag- 
ery is all around us. Tradition- 
alism seems right and mini. 
maSfan inappropriate. 

, -though, while it is. . 
possible to-' spend - 
kef pounds an decoral- 
ing house and- tree, it is 



fine, traditional purv e y o r of 
china, glass and other table 
acco utrem ents, now being revi- 
talised and irinirip g stunning in 
its Christmas finery, it the 
bright idea of asking five gifted 
designers to set-up the Christ- 
mas table of their dreams. The 
results are a visual feast. 

Be warned that aimnat none 
of the things on sale are cheap, 
but the shtg) also offers a riot 
: source o£ ideas which can be 
.adapted with more, humble 
accoutrements. Look at Ken- 
netfcrTumer's huge ’tartan 
bows, at his use of scented earn 
dies, mo6s and pot-pourri. Look 
at AhohBka HempTs sumptu- 
ous collection of antiques, her 


Illustrations: 

James 

Ferguson 


Below left is a corner of file 
Kenneth Turner Christmas 
table. He has used Royal 
Stewart tartan fabric (pure 
wooL 150 cm wide, £17.50 a 
metre from DicJdns & Jones) 
to cover the table and foe 
backs of the chairs. The table 
corners are embellished with 


huge detachable bows. He 
improvised a log candelabra 
using his own scented candles 
(£3.96 each) and mounted them 
on Victorian t errac o tta pots 
surrounded by fir cones. 

Each place setting has a tiny 
present wrapped in moss and 
tied with a tartan ribbon - 
boxes available at £15 each. 

He set the table with Flora 
Danlca diina by Royal 
Copenhagen. This is expensive 
because each piece is 
hand-painted and signed by 
the artist - so side plates are 
£244 each and prices go ou 
upwards. Glasses are Crystal 
de Sevre “Grand Crus.” £27.70 
for the small size, £32^0 for 



friiit giwawry. .. 

Tables can be transformed 
te. covering them with yards 
‘ ssd^ujs. of fabric.-, Take a 
Jtoofr at our thawi n g s and see 
how Kenneth Turner, and 
.'Anouskaf Hempl have created 
jtrqftr- magical taWe'settings - 
. ' they, 'hfsoe used expensive fab- 
rics-fa^Koyal Stewart tartan 
rod in! Kenneth Turner's case 
.. and a 'fabulously decorative 
damask' in Anouska Hempl’s) 
bnt very effects can be 

1- achieved much more cheaply. 
^ Bepmepibe r, it is better to be 
t-generpjus with inexpensive feb- 
,.-nc than mean with an expen- 

Now is the time for getting 
wA your antique stiver candle- 

- Sticks, your damask table* 
'cloths, your unmatched collec- 

- tion of anti que^ pl ates . a md 

your 

vftiriag celebrations. - _ _ 

yon axe lobkfa^j, for-inspi- 
a' taka , the tfms to go and 
• at Thomas -Goode’s c hina 
step at 19 South 
set, L 


Street, London Wl. A 



use of soft .candlelight in 
antique storm lanterns. See 
how the .Marquess . of 
Queensbeny’s conjures up an 
equally (but differently!) tnvit- 
• ing Christmas fobfa with much 
simpler accessories. See how 
visually attractive John Stefan- 
frfift makes Ids mounds of fruit 
and greenery. Look at how 
visually effective it is to use a 
mixed .set of china the way 
Jocelyn Stevens has done. ■ , - 
Sketched here ate the tables 
:laid by Kenneth Turner, left, 
ted Anouska Hempl, right. 
Both can be seen at Thomas 
'Goode tmtiT- Christmas. 
Sketched at the top of the page 
are five more suggestions. 


Cookery 


A swell time with designer rice 

Philippa Davenport suggest some tasty ways to use a noble grain 




_ 1735 THERE HAS NEVER BEEN 
A QUARTZ Bl AN CPA IN WATCH. 

And there never will be. 
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Tyme. 


I F you want to make a 
qdash and mjoy wild rice 
to the foil, it makes sense 
to use it by itself rather 
than mixed with brown rice for 
the sake of economy. This 
might be expensive but wild 
rice expands dramatically in 
cooking, swelling up to three 
or four flmqq its m-i gmal bulk. 
This is much more than other 
rices, so a little goes further. 

As a general rule of thumb, 
you will need no more than 1V» 
oz per person for dishes such 
as risotto, where the grain is a 
major ingredient. When wild 
rice is to a c company meat or 
fish, l oz per person is plenty. 

Wild rice should be washed 
in cold water before cooking 
and is best cooked by (me of 
two methods. Either drop the 
grain into a very large pan of 
fast-boiling salted water and 
simmer it for about 40 minutes, 
then drain well Or rain the 
rf«> into a 'pan containing, just 
three or four times its volume 
of fast-boiling liquid (plain 
waited water or good stock - 
□las a splash of wine, perhaps); 
bcdl hard for a minute or so, 
then cover and cook at a bare 
simmer for 25 to SO minutes. 
Finally, turn off the beat and 
leave the covered pan to stand 
for a further 25 to 80 minntes 
before draining and using. 

When ready, wild rice grains 
will curt and flower. The ker- 
nels open up a little, revealing 
creamy coloured cores that are 
softer than the springy dark 
sheaths. How long it. takes to 
reach this stage depends on 
quality and provenance. 

Wild rice could form the 
basis of a breakfast which 
might be fun to serve as a Sun- 
day morning alternative to 
mnesli or. porridge. For two' 

people, cook 2 oz to 302 of wiM 
rice. When it is almost ready, 
cube a large apple and saute it 
in butter. Sprinkle with ground 
sugar and cinnamon, mix in 
.the cooked wild rice and serve 
piping hot with cream. 


Wad rice seems to me best in 
a savoury context. It goes 
bnniisrtwwly with strongly fla- 
voured meats such as venison, 
hare pheasant. 1 look for- 
ward to serving a dish of wild 
rice ami m ushr oom alongside 
strips of venison cooked in the 
Stroganoff manne r, and also to 
making Golubtsy with game. 

The latter is made by mixing 
lightly-cooked wild rice with at 
least three times as much 
minced and sauteed venison or 
other game enriched with a lit- 
tle pork (or you could use beef 
cm its own), some chopped and 
lightly -fried onion, a good 
m oistening of soured cream, 
and lots of seasoning including 
perhaps some caraway, 
paprika or marjoram. 

Wrap neatly and ro ll up 
small spoonsful of the mixture 
in blanched cabbage leaves. 
Pack tiie leafy parcels on a bed 
c£ shredded cabbage heart in a 
"buttered casserole. Poor on a 
tomato and soared cream 
sauce and bake for about 90 
minutes at 350F (1800, gas 
mark 4. 

Wild rice is equally good - I 
am tempted to say, better - at 
partnering delicately-flavoured 
Treat and fish. 1 have had Some 
success recently with a wild 
rice kedgeree which can be 
lwnifa with fresh g?lmmi or sea 
trout but is best, I think, with 
sniok^d trout. 

Toss a peeled, seeded and 
diced encumber in 1 tsp of 
white wine vinegar plus half as 
much each of salt and carter 
sugar. Leave for 45 minutes to 
draw out some of the cucum- 
ber juices, then drain and dry. 

Cook for a couple of minutes 
in plenty of butter in a large 
.heavy-based pan. Add about 
half a pound of skinned and 
roughly flaked smoked trout 
Cover and leave over a very 
low fi»mg only until the 
cucumber is tender and the 
fish Is well heated through. 
Add fresh chopped dill and 
parsley, pepper and salt, and 6 


oz of wild rice which you have 
cooked in light stock with a 
good splash of white wine. Gar- 
nish with chopped hard boiled 


For an easy and elegant din- 
ner party - or perhaps for 
Christmas - 1 can think of few 
things nicer than quail with 
grap pa, accompanied by plain 
boiled and lightly buttered 
wild rice, and a bowl of pep- 
pery watercress. Roast eight 
q uail, breast down, in plenty of 
melted butter in a baking dish 
just large enough to take them 
side by side, allowing 40 min- 
ntes at 375 to 40QF 090 to 200C) 
gas mark 5 or 6. 

Turn the birds over, baste 
them, and scatter one pound of 
halved and pipped Muscatel 
grapes around them. Season 
well, adding a pinch of allspice, 
and cook for about 10 minutes 
more until the birds are per- 
fectly tender and the grapes 
hot »wd slightly softened, ‘nils 
is a good-tempered dish which 
can be covered and kept warm 
in a low oven for half an hour 
or more without coining to 

term. 

Salad strikes me as well 
worth remembering when 
faced with cold roast turkey at 
Christmas. Mix six parts of 
cooked wild rice with three 
parts of halved and seeded 
white grapes, and one 
each of chopped water 
nuts, roasted almonds and cel- 
ery. Add plenty of tender 
cooked poultry cut Into 
chunks. Dress with a mixture 
of mayonnaise and soured 
cream and serve an a bed of 
fresh green leaves, spinach for 
preference. 


Even more delicious is the 
prospect of wild rice oyster 
stuffing for turkey. Cook 4 oz 
or so of wild rice until just 
tender. Drain welL GriD two or 
three rashers of bacon. Cut the 
meat into snippets, and n s** tho 
melted fat to soften a small , 
finely-chopped onion. 

Cook three-quarters of a 
of shucked oysters (two to 
three dozen depending ou size) 
in their liquor for just three 
minutes until slightly stiff- 
ened. MU the wild rice with 
the bacon, onion and oysters 
(left whole or roughly chop- 
ped). 

Season with thyme and pars- 
ley, perhaps even a smattering 
of fresh chopped sage, as well 
as salt and pepper. Spoon the 
stuffing to airfo the bird or bake 
it in a buttered casserole allow- 
ing about SO minutes at 850 F 
(1800 gas mark 4. 


is back in Bond Street 
with distinctive hats for 

larf^C flwl r iwiHcwifn pht 

a new range of eaxasotfcs 


30 New Bond Street, 
London Wl 
(nesrSotiKbyk). 

^ telephone: 01-4801174, 


NOW IS THE TIME TO PLANT ROSES 

Beautiful illustrated catalogue of the old fragrant 
varieties. Free from ROSES DU TEMPS PASSE. 
Woodlands House, Stretton, Nr Stafford. ST19 9 LG 

TEL 0785 840217. Quote ref FI 
(Gift voacher service available free) 


large wine goUeta. The 
Baccarat “Vienne” Champagne 
flute with gold trim is £60, 
and the St Louis decanter 
£128.75. Georg Jensen 
"Rosenhurg* cutlery 
completes the table setting: 
prices range from £24 for a 
small fork to £29.50 for a large 
knife. 

On the right is sketched a 
corner of Anouska Hempl's 
sumptuously seductive table, 
baaed on a Russian gy psy 
theme. She starts with a 
table-cloth at mind-boggling 
extravagance. In elaborate 
damask, Ifawl and interlined 

with wadding, ruched with 
a special border and caught 
up intervals with bows, it sells 
for £L500 - but you could 
achieve something of this rich 
effect with a considerably 
cheaper fabric. 

The damask-covered chairs 
are £350 each, the mahogany 
ebony hand-finished 
French polished table-mats 


are £120, and the black mat 
flower vases £25. All can be 
bought through Annnska 
Hempl, Blake’s Hotel, 83 
Roland Gardens, London SW7. 
Royal Grown Derby is used 
for the lay plates (£25 each). 
The other dinner plates are 
antiques from the Thomas 
Goodes’ own archives and are 
not for sale, but they Illustrate 
perfectly the rich effect 
achie ved by not matching ' 
filings too carefully, by using 
accumulated antique and 
jumble shop buys. 

Cutlery is James Dixon's 
Gilt Royal York (£26.90 for 
a dessert spoon) and glassware 
is Baccarat's Empire series 
(£124 for a champagne flute). 
The Russian antique storm 
lanterns, the tiny individual 
decanters on each place 
setting filled with Russian 
vodka, and many of the other 
antiques, are from Anouska 
Hempl’s own collection and 
are not for sale. 


The queen 
of quilts 


SUSAN - JenkhuThas collected 
old Am e rican quilts for years. 
She has quilts that were, made 
by American women in the 
hills of Kentucky and West 
Virginia, by black slaves in 
Texas, by share-croppers in 
Mississippi, by Amish women 
in Ohio and Pennsylvania, and 
by society women in Balti- 
more. Anybody who loves 
American quilts and would 
like either to see a fine collec- 
tion or to buy should make a 
point of going along to her sell- 
exhibitfon of special quilts 
which starts on Wednesday 
and goes on until December 17. 
Prices start at £200 and go on 
to around £ 2 JX )0 for the finer 
and rarer rams. The exhibition 
is at the Antique Textile Com- 
pany, 100 Portland Road, Hol- 
land park, London. is open 
from 10 am to 6 pm from 
Monday to Saturday. 

■ ■■ 

DESIGNER tights might seem 
a rather mad idea to you and 
me - after ah, what can you 
do with tights other than col- 
our them differently and maim 
the texture thicker or thinne r, 
opaque or see-through? Not 
much, you might think. Wen, 
you would be wrong. 

Sock Shop’s Sophie Mirman 
decided to ask five designers 
each to do some special designs 


for tights. Jasper Conran did 
some wonderfully sludgy col- 
ours on cotton lycra; Artwork 
did some embroidery prints 
and Dying ducks; English 
Eccentrics did some of its dis- 
tinctive historical and contem- 
porary squiggles on black; 
Betty Jackson did a Paisley 
print overlaid on an ancient 
Japanese map; and Workers for 
Freedom transcribed some 
decorative details from its pres- 
ent shirts. 

They were all launched with 
much razzmatazz at a recep- 
tion at the V & A Three hun- 
dred assorted pairs were allo- 
cated to 30 shops and tagged 
with prices starting at £3£9. 
By the end of the day, all had 
sold out and more supplies had 
to be rushed in. 

Looking bade, Mirman reck- 
ons that she under-estimated 
the demand by some four 
times. So, buy your designer 
collection now - once the 
complete edition has been sold, 
no more will be made. They 
could become collectors' items. 
So successful has the venture 
ton that, already, Miwnnn is 
planning another, different 
designer collection for next 
year. It's good news that such 
a commercially successful com- 
pany is bubbling with creative 
ideas. 



Impton 

01-7342002 IlCCADILLY 



(jod rest ye merry gentlemen, 

Jar help is now ot hand. 

*Do auyoitr shopping in one store, 
‘The best in au the 
‘We've suits and ties aruf scents 
and scarves 

Pyjamas, gloves and *D^3($ 
Pair-Isle sweaters, dressing gowns 
find quite a lot of hats. 




ONE STOP CHRISTMAS SHOPPING 

Open doily 9am-6pm » Thursdays until 7pm 


» 
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ARTS 


T onight i want to - 
consider patronage 
and patrons - the 
contemporary role of 
patronage, how it shapes our 
work, the work of artists and 
communicators, and offer 
cautionary tales of my own. 

Looking back on this cen- 
tury, it seems that patronage 
at some point altered its fti ghta, 
Art was no longer a stairway 
to heaven, but became instead 
an endorsement of power. The 
most powerful patronage «nr» 
from the state. In fact from 
totalitarian and secular states, 
from Stalin, Mussolini, Hitler, 
Mao. Spurred by the cre a tive 
genius of the early Russian cin- 
ema, another idea was carving 
out a place for itself in art: its 
use as propaganda. That 
darkly gifted communicator. 
Dr. Joseph Goebbels, offered an 
early warning of how this was 
supposed to work: "By simpli- 
fying the thoughts of the 
masses, and reducing them to 
primitive patterns” - he was 
nothing if not frank - “propa- 
ganda should be able to pres- 
ent the complex process of 
political and economic life in 
the very simplest terms.” 

It is only recently that Nazi 
art has been allowed the bene- 
fit of critical study. And this 
has tended to confirm, in Han- 
nah Arendt’s great phrase, the 
banality of evil (I wonder, inci- 
dentally, if we should not be 
equally concerned with the evil 
of banality.) But it’s not alway 
banal: it troubles me to 
acknowledge that those two 
qualities, propaganda and cre- 
ative vision, can be so seam- 
lessly united as in Lent Reifen- 
stahi's insiriinns, brilliant film 
Triumph of the WHL 
Under these conditions, 
whilst there may be the illu- 
sion that art has continued to 
function, in effect it has merely 
colluded with its patron and 
become official art 
In these same conditions, 
journalism, coerced into propa- 
ganda or compliance, becomes 
official journalism, serving 
what is called the public inter- 
est, when what Is actually 
meant is the interest of the 
state, functioning as patron. 

I mention journalism deliber- 
ately. Art arid journalism have, 
in my view, an interdepen- 
dency - on each other, and, 
together, crucially, on freedom. 

But in the end, art and jour- 
nalism can only be as free as 
their patronage allows. And 
since I believe that the artist 
and the journalist have a nec- 
essary common cause - the 
pursuit Of truth — I am going 
to ask you this evening to con- 
sider the deeper implications of 
our dependency on patrons. 

Who are the great patrons of 
today? In most instances they 
are the media empires and the 
multinational corporations. 
Every major newspaper, every 
major film studio, every televi- 
sion network and - increas- 
ingly today - many of the 
major book publishers - fall 
tmrier this financial s y ste m. 


T HE VIETNAM war 
has been served up 
every known way in 
the movies. Piping hot 
with a side-dish of Russian 
Roulette (The Deer Hunter): k 
la Joseph Conrad with Marion 
Brando sauce (Apocalypse 
Now), flambe’d with front-line 
violence (Platoon) spiced with 
boot-camp sadism (Full Metal 
Jacket ): or swapping gungo-ho 
for ho-bo in Good Morning 
Vietnam. We have even had a 
movie titled for the fast food 
age. Hamburger HiU. 

But the two most moving 
films about the war reach our 
video screens this month. I am 
not a critic who normally 
emerges from movies seeking a 
place to dry my handkerchief, 
but Gardens Of Stone (CBS/ 
Fox) and Dear America (RCA / 
Columbia) wrung my tear- 


Patrons hold the key to freedom 

Extracts from the annual FT Arts Lecture given by the film producer David Puttnam 


In such a system, artistic 
freedom finds itself limited by, 
and frequently colliding with, 
primarily economic demands. 
As a result, its true purpose is 
diverted or degraded, usually 
by that corporate discipline 
uncomfortable known as the 
bottom line. 

The mystery of film cannot 
be ordered by a leader, nor 
mandated by law, or whistled 
up as one calls a porter. For 
toe most part it is an arena 
probably best left untended by 
governments, because it resists 
formula, and baffles all 
attempts to forecast its final 
impact on audiences. 

A tightly controlled product 
line would appear an impossi- 
bility. In fact, guaranteed suc- 

Film can 
uniquely feed 
people with 
ideals in a way 
no other art form 
can quite match 


cess of any sort seems highly 
unlikely, and each of us Is 
forced, from time to time, to 
face the question of whether 
our work can ever really be 
calculated as a tangible asset 
to any corporate bottom line. 

And so, conversely, 1 believe 
that If you attempt to apply the 
principles of the product line 
to an artistic endeavour like 
film you will simply find your- 
self misapplying it You will be 
defeated by the elusive laws of 
success. You will, more than 
likely, end up- emulating, 
rather than originating and, by 
emulating, prove once again 
that fashion is a poor guide to 
art ... let alone success at 
the box office. 

Alas, all of this serves not 
only as a warning to patrons, 
but also to artists. I fear that in 
many instances ’ filmmaking 
has today become something of 
a conspiracy of insincerity. 
Insincerity in the artist, set- 
tling for a formula considered 
commercial while claiming 
higher intent. Insincerity in 
the patron, promoting the art- 
ist's renown while knowing 
that he has already corrupted 
the flow of the work, the integ- 
rity of the individual imagina- 
tion. And the shameful thing 
about this conspiracy is that it 
illustrates not a poverty of 
Imagination but, less forgfrea- 
hie, a poverty of ambition. 

In &ct, the real tragedy is 
that so much talent and so 
much wealth is squandered on 


the relentlessly second-rate. 


A re we witness to an 
atomisation of televi- 
sion - creating a 
cocktail from a com- 
bination of multiplicity of 
choice and market pressures, 
in such a way as to shake out 
those financial distortions that 
for some years have allowed us 
the privilege of creative integ- 
rity In a medium which, 
throughout most of the world. 
Is a cultural wasteland? The 
same process that has pro- 
duced a situation in America 
whereby you can flip through 
30 or more channels, and foil to 
find anything to challenge the 
Imagina tion This brings me 
back to my belief in the com- 
mon cause of the artist and the 
journalist. 

What is this common canse, 
the common ground? I would 
like to offer this definition of 
it- does each of ns, in our way, 
describe the world as it really 
is? Deceptively simple, that 
And yet I'm sure that few 
newspaper editors and even 
fewer television news editors 
can retire at night and hon- 
estly claim that they’ve pulled 
that one off. But it can be 
done. 

Today’s is a complex world, 
and one easy for the artist to 
back away from, pleading that 
his job is entertainment, escap- 
ism, the provision of public 
sedatives. I find that excuse 
insidious. I find that view of 
entertainment, that it is an 
alternative to the engagement 
of the mind, the worst kind of 
artistic evasion, posing what 
is, in reality, a false choice. 

When teaching I’ve always 
told my students to resist the 
and/or concept - that it’s 
either commercial or it’s seri- 
ous, that it’s either entertain- 
ment or it’s art We cannot and 
most not back away from com- 
plexity and, in doing so, render 
our work simpKstig- 
Similarly, I reject elitism - 
because it is the elitist who 
tends to sneer at the idea of 
entertainment, as though 
entertainment and serious 
engagement of the mind are 
opposing forces. That would 
have appeared a strange notion 
to someone like Mozart. He 
delighted in the fact that peo- 
ple hummed and sang his 
music in the streets. Yet Moz- 
art never backed away from 
the complex through fear that 
it might not entertain. 

I believe in the potency of 
cinema. I believe in the consid- 
erable social role it has to play 
in our lives. I say this as some- 
one who, as a young man, had 
his whole view of life and the 
world and the way it was 



David Puttnam delivering the goods last Wednesday 


organised, formed by and 
through the cinema, in that 
magic atmosphere where peo- 
ple are at their most vulnera- 
ble to impressions and to ideas 
- in darkness. 

1 believe film can uniquely 
feed people with ideals, mixed 
with ideas, in a way that possi- 
bly no other art form can quite 
match. If this is true, then I 
contend that that belief carries 
with it a clear and fundamen- 
tal responsibility. As any com- 
municator must, I’ve learned 
about my social responsibility 
from the audience’s reaction to 
my work; sometimes that 
knowledge has been uncom- 
fortable. 

I cannot accept that the film- 
maker should in any way con- 
spire to put his work above or 
outside of what he believes to 
be a decent set of values for his 
own life, his own family and 
their future in society. Not 
only above or outside, but 
more particularly below. The 
responsible fiimniakgr may not 
cheapen his work so that it 
becomes less than true to the 
world he himself wishes to 


inhabit 

Standards have to be part of 
a social agenda. Part of a col- 
lective responsibility - the 
responsibility of the artist to 
deal with the world as it really 
is, the responsibility of those 
governing society to face up to 
that world and not to misap- 
propriate the causes of its ills. 

What 1 find offensive in films 
like Rambo is the illusion of 
ann thw morality — Hiat of an 
individual facing a complex 
world with nothing but his 
own brute force - and prevail- 
ing, as though all we have to 
do for the triumph erf moral 
virtue is to summon np the 
violent animal impulse that 
may well exist deep within all 
or us. 

At the end of the road every 
artist must know there is a 
price to pay. He cannot escape 
the consequences of his work. 
It’s triumph or it’s sell out He 
must constantly ask, are we 
sure we’re doing the very. be& 
we can? 

To try to answer that, I torn, 
again, to our enablers - the 
patrons, and to the ownership 


Video 


Christmas alternatives to war 


ducts like few other films this 
decade. 

The first is Francis Coppola’s 
tale of a young cadet whose 
death in Vietnam sends ripples 
of pain through the bid stagers 
(James Caan, James Earl 
Jones, Caan’s reporter girlf- 
riend Anjelica Huston) who 
had become his surrogate par- 
ents in military school. Muted 
and stoical, but with an unseen 
water-table of grief and 
anguish, the film is all the 
more powerful for being boldly 
underplayed. 

Bill Couturie’s documentary 
Dear America consists of 


UNIQUE COLLECTION 
AFRICAN ART 

Selectively assembled by connoisseur 
having experience over 35 years 
400 exceptional 
original examples 
from 

from West Africa to Southern Africa 
the collection is at the early stage of 
documentation - owner must sell for 
financial reasons 

Apply Custodian Superintendence + 
Trustee Company Ltd 
1 Avenue Reller, 1800 Vevey, Switzerland 
Telex 4512098, Fax (021) 921 6563 


letters home from Vietnam sol- 
diers to parents, friends and 
girlfriends. Read out over war 
footage, the letters range from 
rueful philosophising to har- 
rowing dejection to equally 
harrowing optimism. "I have to 
make it out of Vietnam 
because Tm lucky - I think” 
writes one soldier, who was 
killed three weeks later. 

The all-star line -up of voices 
reading the letters - including 
Robert De Niro, Michael J Fax, 
Willem Dafoe and Robin Wil- 
liams - might have been a 
vulgarity but proves a tri- 
umph. As in Gardens Of Stone, 
the actors have sensed that the 
magni t ud e of a tragedy is best 
served by a nrintmtun of flam- 
boyance. 


Momentous works of cellu- 
loid are bursting out all over 
the video market this month. 
Hendring Video are launching 
a flotilla - nay, an armada - 
of Russian classics. Leading 
the fleet is early Sergei Eisen- 
stein (Battleship Potemkin, 
Strike and October, all out 
now). Soon to follow axe late 


unrip q uiz sho ws and wvr mra of 

Miami Vice. Provided Sherriff 
Rees-Mogg has not run even 
those out of town. Eisenstein 
and Vietnam may not, of 
course, be quite what you feel 
like ibis Xmas after the turkey 
and champagne. If you wish to 
prevent aunts, uncles and 
grandparents from staging 


Eisenstein (Alexander Neosky , . their very own version of the 


loan The Terrible) and the best 
of Pudovkin (Mother, The End 
Of St Petersburg, Storm Over 
Asia). And further classic-cin- 
ema task forces are in prepara- 
tion, representing countries 
Hke France, Spain and Japan. 

Video initiatives like this 
may give Britons the chance, 
when TV is deregulated, to 
watch something other than 


Odessa Steps sequence - fall- 
ing dnmkemy down the front 
stairs — why not keep them 
quiet with Wall Street (CBS/ 
Fox), Hairspray (RCA/Colum- 
bia) or Babette's Feast (Brave- 
worid)? 

The first is Oliver Stone’s 
cracking melodrama of life in 
the finanniai fast lane, with 
Oscar-winning Michael 


and control of the delivery Sys- 
tran. That is what the current 
fight for the soul of television 
in this country is really all 
about. 

There is a new ecology of 
media ownership. The baronies 
• Murdoch, Maxwell. Berlus- 
coni. and others - get bigger by 
the week. And this concentra- 
tion of media ownership over- 
laps all too easily into a con- 
centration of film studio 
ownership. 

I used the word "ecology.” I 
have a feeling that the govern- 
ment’s White Paper on broad- 
casting will prove to be, in that 
sense, something of an ecolog- 
ical trauma. It seems deter- 
mined to dismantle the exist- 
ing ecology, that which has 
evolved in the' light of experi- 
ence, without having any dear 
view of what system will 
supersede it . . . except, that 
is, for a fashionable belief in 
the regenerative value of dis- 
mantling. 

We should consider these 

p re p rs m ls hi the h^rsh lig ht of 

experience. Particularly, we 
should look at the new concen- 
tration of media ownership and 
how it is likely to shape, or 
reshape broadcasting, given 
free rein to do so. We have an 
obligation to be alert to any 
possible hidden agenda in the 
ownership of the systems that 
inform us. Business does not 
exist ind ependently of thp rest 
of society, even if it sometimes 
appears to comfort itself with 
the illusion that it does. 

By passing through the 
lobby of the corporate building 
many people find themselves 
passing through a kind of 
moral airlock - during those 
few steps across the lobby they 
cease to be the person they 
were in the street and become - 
become by stealthy transfigu- 
ration - the loyal corporate 
being. They have left behind 
one kind of integrity - their 
private preference of family, 
friends, stability, continuity - 
and now, for the portion of 
their lives spent in this corpo- 
rate building - they find 
themselves reluctantly embrac- 
ing another kind of integrity, 
the integrity of the bottom 
hire. 

There are two deep psychic 
strains here. The first is to 
imagine that you can, day by 
day, tell exactly where the line 
lies between the two integri- 
ties, and attempt to live sepa- 
rate lives by both. The second 
is to find that you cannot To 
find that you wwfaM thwn. 

If "a community cares only 
for "The bottom line,” then 
there can be little community 
pressure on individuals to 
behave fairly and honourably. 


("Lunch is for wimps”) Doug- 
las. The second is a delicious 
high-camp homage to 1950s 
teen culture from John Waters, 
casting Divine in his/her last 
role. And the Danish film 
Babette's Feast turns a short 
story by Karen (Out Of Africa) 
Blixen into an exquisite tale of 
doomed love and the compen- 
sations of goo d food. 

For children, I suggest you 
reach out towards the video 
shops and grab the Spielberg 
animation feature An Ameri- 
can Tad (CIO or the enchant- 
ing' fantasy Troll (Entertain- 
ment). And far anyone over 16, 
bow about the neverecreened- 
in -Britain Street Smart 
(Warner). Christopher Reeve 
doffs his Superman cape to 
play a New York reporter pres- 
sured into faking a story about 
street crime. Lou Grant meets 
All The President's Men in a 
thumping morality thriller. 


Nigel Andrews 
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O PEN MIND on Radio 
4 on Sunday evenings 
seems to confine its 
discussions to mat- 
ters that half of us discuss all 

the time — “ Mirant issues,” 

says the Radio Times, though 
without warning us what they 
are. On Sunday we had state 
funding of the arts: fa tho nhair 
was Edward Mortimer, with 
Nell MacGregor, Director of 
the National Gallery, Douglas 
Mason of the Adam Smith 
Institute and Michel Rabaud of 
the French Ministry of Culture. 

Familiar arguments were 
e x c h ang e d, but the talk stayed 
on the surface. In M. Rabaud's 
nation, for centuries culture 
has been officially sponsored; 
whereas Mr Mason was 
appalled at the Mg grant for 
Covent Garden opera. Well, 
how does it compare with that 
for the Paris Opera? - or 
Milan, or Vienna? Surely this 
is relevant The catch in this 
programme is that there is so 
little chance of detailed discus- 
sion; 30 minutes is nowhere 
near long enough. 

The New Professionals (Radio 
4. Sunday), first of a series of 
three, was about academics 
raising money for universities. 
This will «inv» partly through 
the medium of foreign fee-pay- 
ing students, and the scouting 
will be done by these new pro- 
fessionals, professors of other 
disciplines, lik* En glish or bio- 


technology. R involves, as the 
presenter David Walker 
observed, a vast waste of 
human resources. 

But it has to be done, and 
there seem to be men at our 
universities who can do it 
without necessarily quitting 
their own disciplines, though 
new academic appointments, 
full-time staff fund-raisers, 
have begun to appear. There 
were some tales of naive or 
unprepared workers in the 
field (and 1 heard some nasty 
English from the academics); 
but this is a new phenomenon, 
worth watching. 

On Wednesday, Radio 4 had 
a feature of a very different 
kind, Plague and Panic, com- 
paring the public terror of 
syphilis in the last century and 
that of Aids today. Professor 
Lewis Wolpert gave an histori- 
cal rather than a medical sur- 
vey. Some of the medical, 
indeed political, reactions to 
the supposed epidemic of syph- 
ilis in Victorian times, its 
importance exaggerated by the 
unspeakable stigma attached 
to sufferers, were appafiing. 

There was only a minute at 
tiie end on Aids. No more was 
needed. The same kind of panic 
may arise as once magnified 
syphilis into a national emer- 
gency. There may indeed be a 
national emergency. Now this 
is the Jdnd of subject they 
should deal with in Open 


Mind. 

Sunday’s Globe Theatre 
play, which Radio 4 shares 
with the World Service, was 
The Thought of Lydia by Fred- 
erick Raphael. There was a feel 
of Ovid’s Metamorphoses about 
it Lydia (Suzanne Bertish) was 
Queen of the wealthy nation of 
Lydia. The King was whom- 
ever she chose to marry. She 
chose Candaules (Robert G len- 
ister), who had a dose friend. 
Gyres (Mich ael Kitchen). 

Candaules challenges Gyges 
to a long jump. He jumps first 
Should Gyges beat his future 
king? Should he lore and seem 
inferior? He lands precisely on 
Candaules’s mark. Having 
become Ftng t f!nndaii1pg folk 
his friend, "We once tied fa a 
dead beat Now I have a most 
beautiful queen. It is right that 
you should see her as I have.” 
He hides Gyges where he may 
see Lydia naked: of course site 
spots him, and they disport 
themselves. Later the Queen 
orders the two men to fight a 
dueL Gyges wins; “This was 
the first time I knew 1 could 
master him, " he says over the 
bleeding body. When he 
becomes King, as naturally he 
does, he makes the Court more 
authoritarian. Conscious 
strength leads to power. 

Much of the action is given 
to three narrators, who use odd 
adjectives, as in "a strident 
jump.” I enjoyed the play, and 


it was excellently done under 
Walter Acosta’s direction: but 
if I were a Czech dissident, a 
Kenya settler, a holidaymaker 
in Torreroollnos, is this what I 
should expect to hear on the 
English radio? 

BnAm Young 

~ | TWO NMRNUW HAYS I 
mW THE BOOKS 

.yC.S. Lewis 
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And in a world of bottom fates, 
why should anyone bother to 
invest time mid energy in the 
improvement of such an amor- 
phous thing as a soul - or, 
more crucially, in the truth 
that only the soul, when alone, 
admits to. 


T here is the little dis- 
cussed relationship 
between the commer- 
cial ethic and that of 
the state within which this 
ethic works. Is it too much to 
believe, with Edmund Burke, 
that • "The state is more than 
just a trade agreement ... it 
is a partnership fa science, art, 
virtue and perfection ...” 
Yes, a partnership. But I fear 
that within our State’s notion 
of partnership, art has contin- 
ued to be treated as a danger- 
ously unequal partner. 

This brings us back to the 
danger of a philosophy based 
solely an the values of the bot- 


can we - really fed as secure 
as we once could for the conti- 
nuity of this precious and 
unique asset. 

What is important is the 
direct and fundamental rela- 
tionship between constllntioa- 
aHsed liberty and the manner 
fa which art, journalism and 
broadcasting frmetiott fa a free 
society. If that relationship is 
not perfectly understood, how 
can it be kept in balance, how 
can it be preserved? Because, 
make no mistake, if it is not 
heeded, if it is not sustained, 
terrible damage will be dona to 
our society. 

The artist, the communica- 
tor, fa onto to enjoy that con- 
stitutionalised liberty has to 
accept the consequences of his 
work. Take movies. Good or 
twd. they tinker around 
your brain. They steal up on 
you in the darkness of the cin- 
ema to form or confirm social 
attitudes. They can either help 
to create a healthy, informed, 
concerned and inquisitive soci- 
ety - or, in the alternative, a 
negative, apathetic, passive, 
ignorant one. The kind that 
cannot be bothered to take part 
in the democratic procedures 
which result in the control of 
their everyday lives. 

How ironic it would be if , at 


tom line. And to the kind of the same moment that the 
patronage that can come to Eastern European world seems 


encourage. If patronage is con- 
centrated in too few hands it 
will inevitably become like 
that of the totalitarians - 
monolithic and, therefore, 
likely to snu ff out diversity - 
diversity of opinion, diversity 
of ideas, diversity of taste and 
culture. 

Fortunately, there are, in 
actuality, not one but two 
kinds of patronage, or at least, 
two levels of patronage. Those 
who own the means of deliv- 
ery. And. far more numerous, 
those who produce, who make 
the films, the programmes. 
Perhaps there is a way in 

In the end art 
can only be as 
free as its 
patronage allows 

which, by preserving the diver- 
sity of producers, tor securing 
it, we can, in effect, legislate 
against the monolithic confor- 
mity that threatens us. 

Filmmakers are creative art- 
ists who, of necessity, have 
also to be businessmen. Our 
patrons quite reasonably 
expect that of us. Here in 
Europe there is an interesting 
pattern to the way we finance 
our films, to the way we find 
patronage. More often than 
not there is not one patron but 
a coalition cf patrons, brought 
together uniquely for one joint 
endeavour. No single ; voice 
holds sway. 

It can - and it has - 
worked extraordinarily welL 
And it tends to grant far more 
creative freedom, to be far 
more open to innovation, than 
the system funded by a single 
corporation. 

In Britain there has, in the 
past, been ample evidence of 
the relationship between the 
quality of patronage and the 
quality of work. In addition to 
tonight’s sponsor, the BBC Is a 
remarkable example of what 
politically and commercially 
disinterested patronage can 
achieve. But can the BBC - 


poised to tilt and change, we 
become unguarded end uncar- 
ing about our own freedoms. 
How tragic ft, either by abuse 
of our privilege or neglect of 
our integrity, we cede more 
ground to the mindless, and to 
those of the right or left who 
would prefer to manipulate us 
with a greater degree of ease. 

farting a dear sight of got 
enemy we too should take care 
that we don’t complacently 
allow our best work to be. con- 
signed to the limbo of the 
unmade. That the steady drip, 
drip, drip of the bottom fine 
doesn’t leave us with a record 
of banality. Because the troth 
remains that pursuit of the 
mindlessly orthodox can serve 
in its own way as an effective 
oppressor - or originality - of 
independence of mind - of the 
value of that single raised 
voice. 

Our best hope lies, probably, 
I think, in Europe. I believe 
that Europe is slowly reassert- 
ing itself as the creative and 
moral leader of the industria- 
lised world, as the custodian of 
what is best fa western cul- 
tural values. 

In that very real sense, the 
old world may well be becom- 
ing the new world - a new 
world cf ideas, of political inno- 
vation. The old enemy, paro- 
chialism, is likely to recede; we 
shall find ourselves part of a 
broader European experience, 
the diversity of our cultures 
will inevitably more freely 
mix, more freely interact - - 

We must make sure that onr 
patrons give us -the means to 
do this or at least to try. How 
truly ironic it would be if, 
instead, we end up fa this new 
Europe with a replica erf a tele- 
vision system atomised into 
one hundred 
channels of pap. 

As I’ve said, we must strive 
above all to describe the world 
as it really is. Truthfully, and 
when necessary, in off of its 
complexity. We cannot 
cheapen our work, our art, so 
that it is less than true to the 
kind of world we wish to 
inhahit , that we wish our chil- 
dren to inhab it- 


From the art 
of writing 
comes the art 
of sculpture. 


THE "MONTBLANC SERIES” OF EXHIBITIONS 
AT THE WHITECHAPEL ART GALLERY WILL- 
FEATURE SIGNIFICANT ARTISTS IN BRITAIN 
TODAY. 

THE FIRST BY THE SCULPTOR, AND 1987 
.TURNER PRIZE WINNER, RICHARD DEACON 
WILL TAKE PLACE BETWEEN 25TH NOVEMBER 
1988 AND 22ND JANUARY 1989. 

IT IS ALL PART OF MONTBLANC’S COMMIT- 
MENT TO ART; BE IT WITH A PEN, A BRUSH OR 
A WELDING TORCH. 
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Michael Coyeney ;on the work of 

Italian designer Ezio Frigerio 


“TEDS'. TQffi for symbols hss 
gone'* said Ezto Frigerio, the 
Italian theatre - and opera 
designer, as we studied models 
^na pictures of Ws work on 
Rigoletto which opens next 
Thursday at the Royal Opera 
Hdhse, Co vent Garden, m : a 
new p roduction by Nuria 
Espert. ' 

'So - Frigerio set is ever' 
devoid of beauty or mondmen* 
tatis m . Bat the search for nar- 
rative simpliafcy may intensify 
in these lush Renaissance 
facades and the third act inset 
of a mist-laden, body-dumping 
river spot The designer, a for- 
mer sailor (Joseph Conrad is a 
particular hero), painter and 
stiident architect, hntia from 
the Lombardy plains of North- 
ern Italy, where winters are 
Nprdically cold and summers, 
m yidtent contrast, of a Medi- 
terranean heat. 

He and Nuria Espert have 
decided on bleak winter for 
Rigoletto, and London opera 
patrons can expect a more 
familiar vision of 16th century 
Mantua than the delightful 
shock- to foe system provided 
by • Jonathan Miller’s Little 
Italy version • for English 
National Opera; 

' Butt- -Frigerio is not' an old 
school- reactionary Verdian. 
His work is part of- a great 
humanist European post-War 
tradition, of comhahm*- 
icism st emming from Brecht in 
Berlin and Giorgio Strehler in 
Mllwi. 1 -: The'- contemporary 
inheritance rests with main- 
lahd'European directors like 
Peter- Stein, Roger Plane hon, 
Luca Ron coni and Patrice 
Chferean- 

M Britain we have our own 
pragmatic attitudes towards 
design;- but they are not 
informed by any philosophical 
vtownrf history, let alone any 
seriftus consideration of Marx- * 
ism. This is why we doMoH&re 
znfr G&UZdBl 90 hatBy, and why 
wifaf we see at toe RSC or the 
National - never seems to be 
happening anywhere we recog- 
nise or remember, except in 
cat&tognes-cr picture -bools. 

Frigetld’s designs create 
atmosphere and a powerful 
sense <tf place. Roger PJanchon 
once^rentaiied -that his meet 
beautiful : ddcora - “are There 

artfitfectural ' 1 constructs 
always have the patina 'of an 
inhabited age. 1 * Frigerio is 
bound, jPlanchon believes, to 
the peasant world of frischfld- 
hood, lamenting in his work 
the death of an elemental civil- 
isation, the pawtfrng of agricul- 
tural tobts. 

-ISIs goes deeper than nostal- 


gic sentimentality. Frigerio 
ex pres ses distaste for modem 
Italy. - “Our palaces, our Renais- 
sance. cfaurOhes, these are our 
Indian reservations- I have a 
nightmare in which 1 see a hot- 
tie af .Chivas Regal sitting on a 
farmhouse table made of for 
mica. Twenty years ago, Italy 
.was still the most beautiful 
country In the world.” 

. In Rigoletto, he closes his 
eyes, listens to the. music, but 
cannot relate the romantic 
story to the world of the 
Renaissance, the tales of Boc- 
caccio. Be hopes the produc- 
tion offers a solution to this 
problem. His representation of 
Mmrfmt is ’offered as an evoca- 
tion based on topographical 
features but modified by the 
demands of melodrama. 

Nalthus, himself a sometime 
stage decorator, thought the 
young Frigerio's designs the 
most beautiful he had seen 
since those of Picasso; Bakst 
Derain. Hie difference, he 
noted, was that Frigerio was 
palpably a man of the theatre. 
His sets -are never painterly 
confections detachable from 
tbe action. They eschew 
machinery and cheap jazziness 
while benefiting from techno- 
logical advances in lighting 
and plastic stage matmials. 

At Nuria Espert's bidding; 
Frigerio has belatedly come to 
Britain and given us the sun- 
baked white farmhouse, with 
its grilled apertures ana peel- 
ing plasterwork, for Glenda 
Jackson’s House of Bernardo 
Alba at the Lyric Hammer- 
smith (subsequently the West 
End) in 1986, and tbe vast 
wooden-beamed tenement 
baflding for Madtana Butterfly 
at Scottish Opera and, just 
recently, Covent Garden. 

The Spanish actress . has 
made a great impact as a new 
director, but she would be the 
first to acknowledge tbe con- 
ceptual beauty and effective- 
ness not only of Frigerio’s 
designs, but also of the cos- 
tumes made- by Franca Squar- 
dapino. In both Bernardo Alba 
and Butterfly you felt that peo- 
ple, and especially women, 
really did tore, work and die in 
these peculiarly enclosed . envi- 
ronments of the. remote Span- 
ishrsega^and warthne-Naga- 
sakL 

With strehler, for whom he 
first designed act the Piccolo in 
1955, Frigerio has teamed to 
work from feelings, not images. 
Their famous Arlecchino has 
gone through six or seven edi- 
tions in 30 years, culminating 
last May in the exquisite 
Awag n purity of a white eyefoj 
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i&Hn Frigerio with one of his models for the new production of Rigoletto, which opens at Covent Garden on Thursday 


rama. free-standing screens, 
beautiful non-fustian costumes 
and hand-held candelabra. 

Unfailing good taste charac- 
terises an association which 
has, in the 1980s, embarked on 
a scenographic adventure in 
the theatre of illusion. The 
alienation theories of Brecht, 
the anti-theatre of Pirandello 
and the absurdists, have been 
subjected to breathtaking 
transfiguration in a La Scala 
Lohengrin and plays of Cor- 


naflle, De Filippo, even Strind- 
berg. 

Corneille's L’illusion used 
the magician's art to conjure 
deliquescent images for the 
delight of both the audience 
and the bereaved lather, Prida- 
mant. I shall never forget the 
curtain rising, very slowly, on 
a darkling grotto of baroque 
crepuscular splendour, nor the 
tumultuous, spine-tingling res- 
olution. Superb acting was one 
element in a ma gi rally inter- 


locked composition of cos- 
tumes, lighting, set and sound 
cues. 

The audience is bound up in 
such theatre works in a way 
Frigerio feels inappropriate for 
opera. Invariably, and Rigoletto 
will be no exception, he places 
a diaphragm of black gauze 
between stage and audience. 

“This is a way of declaring 
that the world on the other 
side is not true. It is not a 
technical trick, but a device to 


create both atmosphere and 
distance.” Bat the gap is con- 
tinually narrowing between 
Frigerio and the British thea- 
tre. After an Andromache with 
Planchon in Lyons, and a Fide- 
lia with Strehler in Paris (at 
the Chatetet), he will return to 
Scottish Opera, again with 
Espert to do La traniata. And 
then a play at our own 
National Theatre. One hopes 
he will have time to hold a few 
master classes. 


Ballet 

Beauty a la 
franijaise 


A SMALL but very 
welcome French 
invasion of the Royal 
Ballet at Covent Gar- 
den has just begun with the 
appearance of Elisabeth 
Mauri n and Laurent Hilaire 
from the Paris Opera in The 
Sleeping Beauty on Thursday 
night Other Opera colleagues 
— Saballe Gudrin, Sylvie Guil- 
lem, Monique Loudfexes ~ are 
scheduled as visitors to the 
Opera House or Sadler’s Wells, 
to remind us of the present 
magnificent strength of the 
Opera’s artists. 

Mite Maurin was making her 

absolute debut as Aurora on 
Thursday ni gh t, la un c h i ng tri- 
umphantly into the greatest 
demands a ballerina can face, 
on an unfamiliar stage. Her 
baptism revealed a classicist of 
delicious style - light elegant 
mistress of every technical dif- 
ficulty, and already able to 
give something enchan tangly 
personal to the role. 

Here was true coloratura 
dancing, bright in tone and 
having that extreme clarity of 
means that we associate with a 
French soprano such as Mady 
Mesple. There were, of course, 
tentative moments, but at 
every turn Mile Maurin 
showed a grace of manner, a 
finesse in dealing with chore- 
ography and drama, that told 
of a young ballerina entering 
into her proper domain. With 
her delicate blonde physique, 
she showed us Aurora’s varia- 
tions like shafts of sunlight. 


and there is still In her dancing 
a girlish innocence - Inevita- 
ble in a first encounter with 
the role - which is touchingly 
right in the first act 

Laurent Hilaire took the 
stage like a prince, danced like 
a prince, and filled out the role 
as no contemporary British 
dancer can. The paste-board of 
the part was transcended, 
through dazzlingly assured 
dancing 1 — his third act varia- 
tion was opulent in power - 
and through a force and gran- 
deur of scale in gesture, a tem- 
peramental alertness, that 
meant that no action was 
mean in outline or unweighted 
by authority. A simple com- 
mand, a bow. the stock mime 
of the role, were at once more 
elaborate and more free: the 
entire body responded to the 

opening out of the arms, and 
echoes were awakened of those 
18th century guides to dance- 
manners which can still make 
it clear how noble mm moved 
and stood. M.Hilalre was a 
Bourbon to his fingertips, and 
very, very fine indeed. 

There is little else to be said 
about the evening, save to 
salute Ravenna Tucker’s pretty 
way in the Bluebird duet, to 
hail, as always, the economy 
and dramatic focus erf Lesli e 
Edwards as Cattalabutte, and 
to curse the musical cuts in 
the Prince’s journey which 
destroy drama as well as com- 
positional logic. 

Clement Crisp 


The ultimate yuppy 
Cinderella is tops 

Martin Hoyle surveys the panto scene 


W HATEVER hap- 
pened to Goody 
Two Shoes? The 
very name con- 
jures up a sort of mindless vir- 
tue; once one of the most popu- 
lar pantomimes, the title is 
hardly seen nowdays. Can 
some collective unconscious be 
at work, discarding those 
itteais unsuitable for our time? 
& so, stoat do we make erf the 
plethora of JUaddins. on our 
Christmas, stages this year? . A 
hymn to *±he- archetypal infla- 
tion ary spender ■ with Inex- 
haustible riches at his disposal 
on limitless credit? Under- 
standably Dick Whittington 
makes good from Perth to 
Bournemouth, the hard-work- 
ing opportunist hero for our 
age. 

But both middle-eastern 
en t repre n eur and feline-fancy- 
ing financier are surpassed In 
this year’s festive theatre by 
rewAemiia, the ultimate yuppy. 
Red Riding-Hood, that nam- 
by-pamby wet with a pamper- 
ing attitude to the disadvan- 
taged, is banished. If she 
returns, 1 suspect the wolf will 
be tbe new hero. And Robinson 
Crusoe has been an uneasy 
Christmas visitor for some 
years now, with his patronis- 
ing, not to say colonialist, 
approach to lesser breeds. 

Seagoing Plymouth robustly 
mounts a starry Crusoe, none- 
theless. John Nettles, TV’s Ber- 
gerac, and Ruth Madoc, toe 
Welsh passionflower from Hi- 
de-Hi, as Bluebeard and Crusoe 
respectively, head a cast with a 
quota of small screen personal- 
ities at the Theatre RoyaL Tele- 
vision is held responsible for 
many evils, but traditional 
panto takes TV stars in its 
stride. Boss Abbott and Wind- 
sor Davies are among the 
famitiar faces in another revi- 
talised fable of the upwardly 
mobile. Jack and the Bean- 
stalk, at tbe Birmingham Hip- 
podrome, with agricultural 
advice from Norman Painting, 
aka Phil Archer. Lorraine 
Chase’s Aladdin. Jeffrey Hol- 
land (Hi-de-Hi) and Gillian 
Taylforth ( Bastenders ) grace 
the Ashcroft, Croydon; and 
TV’s Boon, Michael Elphick, 
takes the stage for Guildford’s 
Aladdin at the Yvonne Amaud 
with Mlchaela Strachan from 
TV-AM’s Wide-Awake Club, to 
the Widow Twankey of Ber- 
nard Crfbbins - and Mike Yar- 
wood doubtless as everything 
else. 

This glittering line-up is 
sponsored by Cadbury's Fudge. 
The same company’s Curly- 
Wurly gives us the Brummie 
Beanstalk-, and Cadbury’s But- 
tons underpin Croydon’s Alad- 
din - surely it should have been 
CindertUu? 

Television glamour ia not 
confined to the big national 
houses. Climbing Jack’s Bean- 
stalk at the Beck In Hayes, we 
find Charlie Brake’s Simple 
Simon, SaDy Thom sett, Lynda 
Baron and Jack Smethurst. 
Ted Rogers is at Brighton's 
Theatre Royal ( Cinderella ), 
Alvin Stardust at Oxford {Jack 
and the Beanstalk at the 
Apollo) while toe -fight blues 
riposte with Marti Caine in 
Snow White at the Cambridge 
Arts. (Talking of which, Dana 
pipes her way through the 
hoary touring production - at 
the Liverpool Empire - for the 
umpteenth year running.) Nor 


man Wisdom and Linda 
Lusardi are in Cinderella at the 
Dartford Orchard. Barbara 
Windsor and Nicholas Parsons 
will team how bitter it is to act 
with a rat when they are 
joined by Roland of that ilk for 
Babes in the Wood at Bromley. 
This is another theme cur- 
rently oat of favour - Harlow 
and Newcastle present the only 
other versions 1 can find - 
presumably because of R. 
Hood’s subversive doctrine of 
robbing the rich "Ur give to -the 
poor, in direct contradiction of 
accepted wisdom. 

TV impressionist Faith 
Brown is at Epsom (Cinder- 
ella), Stan Boardman at South- 
port (Ahtddin). Les Dennis 
defends the babes in a Geordie 
wood at Newcastle’s Royal; 
Danny La Rue rubs whatever a 
man’s gotta rub in Aladdin at 
toe Blackpool Grand; Steph- 
anie Lawrence goes to Cinders' 
ball at Southsea; and tbe 
Grumbleweeds have two 
cracks at Dick Whittington: at 
the Civic, Darlington, until 
Feb 4. then cheering February 
fill-dyke in Leeds at the Grand. 

Pantomime has assimilated 
television, not vice-versa, and 
Is blooming as strongly and 
coarsely as ever. It claims its 
whack of commercial sponsor- 
ship, too. Royal London Insur- 
ance proudly points the 
achievements of yesterday's 
City whizzkid in Dick Whitting- 
ton at Colchester, and the Pru- 
dential supports The Pied Piper 
at the Orchard, Barnstaple, a 
curiously ambiguous tale. I 
would have thought. McCain 
Foods are on to a good t hing at 
Scarborough with Mr A’s 
Amazing Maze Plays: a new 
children's play by the most 
amazing Mr A of them all, the 
unstoppable (but who would 

want to?) Alan Ayckbourn at 
the Stephen Joseph Theatre in 
the Rn»nri_ Ibis shares the hol- 
iday season with Stephan Mal- 
latratt’s adaptation of The 
Turn of the Screw, directed by 
AA’s second in command, 
Robin Herford- 

Yes, the season has its crop 
of literary hommages. Lewis 
Carroll’s Alice wanders and 
wonders at the Bloomsbury 
apd the Birmingham Rep — 
here with Joan Turner and a 
Guy Burgess who plays not a 
mole but tbe White Rabbit. A 
Christmas Carol thaws the 
Scrooges at both Belfast's 
Lyric and London's Young Vic. 
The latter adaptation is by 
David Holman whose beautiful 
children’s plays have been 
much praised in these pages 
among others. The Bristol Old 
Vte gives us The Happy Prince 
and The Three Musketeers, the 
D umas adapted by David 
Pownall and graced by heart- 
throb Jason Connery and Sian 
(Howard's Way) Howard - and 
described as “the perfect anti- 
dote to panto” which crass 
remark will keep me away, for 

f)nP 

Manchester’s Contact Thea- 
tre mounts SHg of the Dump, 
fast becoming a classic. Leices- 
ter interlards its Guys and 
Dolls with The Belts, immortal- 
ised by Henry Irving and a col- 
lector’s piece, and Raymond 
Briggs’ Snowman, the play of 
toe film of the book, another 
recent starter in the classic 
Stakes. Down in London (and 
there's nothing like a panto- 
mime surveyto remind one of 


bow tbe regions joyously hit 
back at supposed metropolitan 
pre-eminence) the Westminster 
presents its annual CB. Lewis 
season: The Magician's Nephew 
takes us through the holiday 
period proper, the much-loved 
Lion, thejfritch and the Ward- 
robe opens on Jan 1L Poten- 
tially the most interesting 
adaptation comes from South- 
ampton's Nuffield Theatre 
with Arthur Ransome’s Swal- 
lows and Amazons dramatised 
by Denise Deegan of Hooray for 
Daisy lame. 

There are of course chil- 
dren’s plays per se. Established 
favourites include David 
Wood’s Gingerbread Man, this 
year at Leeds Playhouse (with 
choreography by Peta Lfly who 
turns up at the 1C A for a hand- 
ful of post-Yule performances 
of Wendy Darling , an uncon- 
ventional gloss on P.Pan’s 
mum -surrogate). King Rollo’s 
Stolen Christmas makes a good 
excuse for visiting the Water 
Mill at Bagnor, near Newbury. 
Writer Bony Robinson, a spe- 
cialist in the genre, comes up 
with another Aladdin for the 
New Victoria, Stoke-on-Trent. 

Christopher LiQicrap, a popu- 
lar presenter from children’s 
TV. is the author of Christmas 
Cat and the Pudding Pirates at 
the Swan, Worcester. Tbe 
Lyric Ham m er smith has a visi- 
tation from Sylvester McCoy, 
toe current Dr Who, in the Zoo 
of Tranquillity. BBC radio’s 
admirable Nigel Forde has 
written Beauty and the Beast, 
something of a scoop for Lon- 
don’s indefatigable Polka 
Theatre, while the Unicorn 
Theatre presents Meg and Mog 
for younger theatregoers. The 
Royalty Theatre presents Post- 
man Pat's Adventures for his 
numerous fans. The Fortune, 
on toe edge of Covent Garden 
and over-priced shopping, 
obliges with both Bertie Bad- 
ger’s Christmas Adventure and 
The Enchanted Toyshop - not to 
be confused with Angela 
Carter’s Magic Toyshop. On 
any account. 

Shows with more than usual 
consideration for younger audi- 
ences include Derby Play- 
house's Hansel and Gretel by 
Mike Kenny, last year's lovable 
and gallant Straw Man in 
Derby’s Oz who clowned 
through the pain of a broken 
collar-bone. Oz itself is recre- 
ated at Newcastle’s Tyne Thea- 
tre and Opera House in a pro- 
duction from Plymouth. Hans 
Andersen's Snow Queen chills 
both the Redgrave, Farnh&m, 
and the Lyceum, Edinburgh, 
where British Mall Parcels 
sponsor a production doubtless 

riigtiTigiiiohad by the music Of 

Savouma Stevenson whose 
evocative harp added so much 
to the Lyceum's Mary Base. 

There are alternatives, of 
course. The London Palladium 
celebrates the birth of Christ 
with ‘Alio ’Alio. The Liverpool 
Playhouse is fractionally more 
appropriate with Camelot. 
James Warwick and Briony 
G laaaco star, with choreogra- 
phy by Gillian Gregory- Man- 
chester mftiwtflinft its reputa- 
tion as the most consistently 
stylish British outpost of the 
Broadway musical with Hello, 


CHESS NO. 750 
1 ... B-N8J forces decisive 
material gain. 



Ruu Abbot bt Jack and the Boanstalk at lie Birmingham Hippodro me 


Dolly! in which Dora Bryan 
recreates the role she first 
played at Drury Lane. An older 
tradition is revived with the 
joint Cottle/Austen Circus 
playing two venues, Battersea 
Park and the Wembley Big 
Top- And, for something com- 
pletely different, Brentford's 
Watermans Arms Arts Centre 
spans tbe generations with 
both Peter Petroff’s magic 
show and Chib Monkey, which 
promises to be a breathless ori- 
ental phantasagoria with the 
outrageous Japanese female 
comics Frank Chickens and 
ex -Circus Oz performer Judy 
Pascoe. 

The West End’s main offer- 
ing this year is a stellar Cinder- 
ella with cockney Jhn David- 
son. The obverse of lush 
commercialism has tradition- 
ally been the raucously irrever- 
ent local or fringe festivity. 
Overtly “alternative" panto- 
mime seems another casualty 
of the times, though the Hansel 
and Gretel at south London’s 
Latchraere looks promising. 
The Hackney Empire produces 
its first panto for 93 years, a 
cue for demotic fan with Blue 


Peter’s Peter Duncan, Ben War- 
riss and another TV Eastender. 
Stratford East has a healthy 
tradition of independence in 
such matters. Their Dick Whit- 
tington even boasts Mouchette 
Van Helsdingen. “a young 
Dutch actress” who sounds 
more like a send-up out of Dra 
oils to me. 

But; in keeping with recent 
history, North Britain offers 
the most abrasive entertain- 
ment. Borderline Theatre is 
mounting no Ires than two 
shows: at the Magnum Thea- 
tre, Irvine, Lucy and the 
Christmas Treasure shows off 
toe hilarious Alexander Sisters 
whose acerbic comment takes 
in cosy cliches of Scottisbness; 
at the Kilmarnock Palace, 
Peter and Penny's Panto, with 
a clutch of Taggart actors, 
reveals how the “good Govan 
fairy” rescues Merlin from a 
motheaten third-rate magician. 
Political comment, too, I sus- 
pect, from the Glasgow-based 
Wildcat company’s Magic 
Snowball and Liverpool Every- 
man's Cinderella and her 
Kockm ’ Pella; irreverence from 
Viv Stanshall’B Sdnkfoot Com- 


eth at tbe Bloomsbury, Frankie 
MacStein - the Panto at the 
Brunton, Musselburgh, and 
the Edinburgh-based award- 
winning ensemble Communi- 
cado’s A Bicycle to the Moon. 

Media stars, literary adapta- 
tions, touring productions cre- 
ated with an eye to annual air- 
ings round the country . . . 
But the backbone of the panto 
is still the local production 
with the company of actors at 
hand and a specifically home: 
town audience In mind. Ches- 
ter Gateway's Cinderella has a 
local radio Buttons. The Glas- 
gow Citizens Pinocchio is writ- 
ten by Myles Rudge, a wily old 
hflwH at such things. That insti- 
tution among Dames, Berwick 
Kaler, gives his Old Mother 
Hubbard in York’s Humpty 
Dumpty. Northampton’s Royal 
Bends Cinders to the ball. Bury 
St Edmunds, Lancaster and 
Cheltenham mb Aladdin’s 
lamp, all with goodwill and 
community feeling in place of 
stars. And the Belgrade, Cov- 
entry, presents Keith Drinkel 
as Dame in a Dick Whittington 
written and directed by Ian 
Watt-Smith. 



T HS BEAUTIFUL Florentine bronze 
horse was cast from a model by 
Giambologna, sculptor to the Medici. It 
dates from the late sixteenth century 
towards the end of the artist's careen At 
that time Giambologna was preoccupied 
with his vast monument to Fndinando I, 
the second major equestrian sculpture of 
his career: A rearing hone was too difficult 
to cast at life size, but this statuette, with 
is pulsing mnsdea and prominent veins, 
reflects Ins ambitions to do so. It will be 
one of the highlights in the sale of 
Important European Sculpture and Works 
of Art which will be held at Christie^, King 
Street on Tuesday 6 December at 1DJ0 us. 

For further information on this and 
other sales in the next weds, please 
telephone: (01) 839 9060 


CHRISTIES 

8 King Street, London SWl 
85 Old Brompton Road, London SW7 
164-166 Bath Street, Glasgow 


Pick of the week 
at Christie’s 

Late 16th century brante horse, 
cast by Araomo Suszm from 
a model by Giambologna, 

30on.hgk 
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December: a 
month of 
resignation 


Teresa McLean on her own , very 
personal, cricket calendar 


I F YOU are going to resign 

as rharrmaTi of En gland 's 

cricket selectors, Novem- 
ber is the month to do it 
A Haric, dank, cold and thank- 

less month, like the job, with 
summer a tepid memory full of 
defeats and winter a bleak new 
season - this year with no 
hope of any Test cricket, let 
alone victory. 

The worst of it is that now 
Peter May has given up the 
torture, he has the whole win- 
ter, with only a brief burst of 
one-day distractions in New 
Zealand, to wonder whether he 
has been torturing English 
Test cricket as much as 
English Test cricket has been 
torturing him. 

To that we can add all the 
inflammatory problems be has 
been facing: the other three 
selectors and their differences 
of opinion; the desperately dif- 
ficult position of Micky Stew- 
art as team manager, trying to 
represent both players and 
selectors; public opinion, insa- 
tiably critical of both players 
and selectors; the media, 
referred to by May, to my char 
grin, as ‘You chaps in the 
media”; the Gatting trouble; 
personality problems among 
the Test players; and the pres- 
sures put on the family and 
business life of an unpaid 
selector. 

The only surprise is that 
May stuck it so long. Perhaps 
he could not lacs the prospect 
of spending an entire winter 
brooding without acting on 
these problems, and perhaps 
there was a touch of the public 
school instinct that if it hurts, 
it must be right 
The question it leaves open 
for us to solve is where English 
cricket should go from here? 
But before we hull ourselves 
into that quicksand, it would 
be as well to bear in mind that 
December is traditionally an 
evil month for cricket manage- 
ment 

May was right when he said, 
effusive as ever “Now is the 
right time for a change.” He 


was wise to say it in Novem- 
ber, when cricket’s winter 
troubles are still working up to 
their December peak like fes- 
tering spots. December is not a 
playing month in England; it is 
a problem mouth. 

To take just one from a host 
of examples — in 1977, when 
Kerry Packer locked himself in 
mortal conflict with all those, 
myself included, who regard 
cricket as a culture and a work 
of art as well as a sport, it was 
in November that he won his 
victory over the cricket author- 
ities in the High Court in Lon- 
don. 

But it was in December that 
the first World Series Super 
Test was played in Australia, 
complete with floodlights, 
white balls and girls giving 
drinks to players in pink, yel- 
low or whatever revolting col- 
our their team had chosen to 
wear to make the crowd suffer. 
World Series cricket was one of 
many cricket nightmares that 
got itself firmly established in 
December. 

But even such spectacular 
beginnings cannot compare 
with blossomings where man- 
agement mistakes are con- 
cerned. The real fun always 
comes in spring. A quick look 
at any of the articles abont 
May’s resignation will show 
how much hope is attached to 
the magic month of March, 
when the Test and County 
Cricket Board has its spring 
meeting. 

Leaves unfurling, grass 
growing greener as the new 
season approaches - March is 
the obvious time for some 
really worthwhile trouble. 
When May resigned just over a 
week ago, the chairman of the 
TCCB, who rejoices in the 
name of Smith, came out with 
a classic official statement 
highlighting the horrors to be 
expected from various of the 
non-playing months of cricket 
administration. 

He said he expected May’s 
resignation, its causes mid 
results and any great events 


CROSSWORD 



ACROSS 

1 Sugar under the chair, 
maybe (6) 

4 Veteran, not digital presum- 
ably (3-5) 

9 Game over the water, maybe 
(6) 

10 Pet, awfully salty, is cause 
of change (8) 

12 , 17. 26 Robin Hood’s novel 
situation (5 AM) 

13 At junction what’s wrong is 
fear (6) 

15 Rescue bar (4) 

16 A turn with a turn of a sea- 
weed that is burned (7,3) 

19. 21, 24 Fodder can dim farm 
growth, possibly, in novel 
situation (3A3.7.5) 

20 The light side? (4) 

23 South Americans taking 
English as a precaution (2,4) 

25 Turn close to Edward for 
one sort of income (8) 

37 Indicator of place in volume 
by evangelist (8) 

28 It turns to first volume in 
Italy (6) 

29 Jeopardise conclusion by 
ill-feeling (8) 

39 Veteran with bark?(S.S) 

DOWN 

2 Hazel has a lump of coal and 
some more (7) 

2 Shirker without indepen- 
dence doesn’t rely on his 
lungs (45) 

3 Moths, for example, Pyre- 
nean department (6) 

5 Bread used as brains? (4) 

6 Great pad constructed 
between imports and 
exports (W) 

7 Tree of gold in town hall 
(novel if of l across 9) (5) 

3 Profit in the matter of enter- 
tainment (novel 22 does) (7) 

11 intersection of nerves, one 
in big hole first (7) 

14 Self-assertive dog swallow- 
ing bone (7) 

17 Part of golf course and dub 


— it won’t bum very well 
(9) 

18 Journalist doing the iron- 
ing? (8) 

19 Capable of being broken up 
and cooked? (7) 

21 A thousand and incre asi ng, 
like a red rag to a bull? (7) 

22 Aboriginal, artless about 
model (6) 

24 Bird with half a thousand, 
which is a lot (5) 

26 G en ealogy of an actor (4) 

Solution to Puzzle N 0.&801 
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Mias JJl sirch, Barrack. Lines; 
Mr J Gardner, Ewell, Surrey: Mr 
Gjl Jones. Landnft Sussex; Mr 
JJLP. McNamara, Codsfleid, Sus- 
sac Mr S- WBUanis, Castle Brom- 
wich, W. Midlands. 
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Varsity rugby heads 
back to the peaks 


W ATCH OUT for 
empty desks in 
your office on 
Tuesday, and for 
last-minute requests to attend 
the funeral of a long-lost aunt. 
The reason for the high num- 
ber of absentees could well be 
the 107th varsity rugby match 
between Oxford and Cam- 
bridge at Twickenham. A 
record post-war crowd of well 
over 50,000 is expected and 
most will be there chiefly 
because, this year, the game 
has a rare attraction: both 
teams are very good indeed. 

Tony Rodgers, the Cam- 
bridge coach and an old Blue, 
mW he thlTilra his squad is 
the best for perhaps 20 years. 
With victories over Bridgend, 
Cardiff, Rosslyn Park and Nor : 
thampton, and a very narrow 
defeat at the hands of Leices- 
ter, this certainly is a vintage 
Cambridge side. These are not 
freak results. I saw the Cardiff 
and Leicester games and the 
university were well worth all 
tiie s tanding ovations from a 
gener ous, if partisan. Grange 
Road crowd- 

Spirits at IfSey Road, Oxford, 
are equally high. They, too, 
have beaten Cardiff - the first 
time both universities have 
beaten the Welsh side since 
1958. As so often, Oxford have 
a large number of overseas 
players in the side. Cambridge 
seem to have a large number of 
Welshmen. There was joke that 
at one Cambridge college in 
the 1950s you could walk into 
First Court, shout “Dai,” and 
all the sash windows would 
shoot up. The Welsh now seem 
to be concentrated at Magda- 
lene (although their one full 
Welsh international, Mike Hall, 
is at Wolfson). One interesting 
statistic is that nine of the 
Cambridge XV are reading 
land economy. 

Oxford are even more 
star-studded than usual- The 
side includes David Kirk, the 
All Black World Cup scrum- 
half, and three Australian 
internationals: fly-half Brian 
Smith, wing Ian W illiams and, 
in the scrum, the huge Austra- 
lian forward Troy Coker, now 
at Lady Margaret HalL It is a 
very experienced Oxford side 
although, in the tension of the 
varsity mutch, experience has 
been known to count for little. 

For the 13th year the game is 
being sponsored by C. T. Bowr- 
ing, the insurance broker. 


Going, going: Peter May (left) pondering the short-itved appointment of his godson, Chris 
Cowdrey (foreground), as England captain against the West Indies last summer 


attendant on it, to be discussed 
at the TCCB’s winter meeting 
on December 8. So far so good: 
right on course. But Smith was 
in an expansive mood and 
slipped in another month for 
good measure. 

He would not be surprised 
“if the Board decide to select a 
new chairman by the end of 
January, and then follow on (a 
nice cricket pun, 1 bet he was 
pleased with that) by selecting 
the other members ... at the 
traditional time during our 
spring meeting.” 

In more vigorous days, Janu- 
ary did not consider itself a 
mere stopping-point or optional 
addition in the long saga of 
cricket’s winter discussions, 
post mortems and propositions. 

There was always room for a 
good second class disaster in 
January. Occasionally even for 
a first class one. It was custom- 
ary for English patriots to 
arrive at Twickenham for the 
En gland v Wales rugby matrh 


early -and defrost their extremi- 
ties by talking about cricket, 
huddled together in little crick- 
eting cliques. In 1933, they had 
the first intimations of a seri- 
ous international crisis. Body- 
line, to keep them warm. 

But March puts everything 
in the shade. In March the 
weather edges towards encour- 
aging new ideas; then, just as 


they start to flourish, it gets 
cold and wet again, encourag- 
ing caution. Perfect. The 
essence of cricket And of the 
mysterious workings of the 
county committee that nomi- 
nates candidates to be selec- 
tors, the mysterious workings 
of the TCCB that chooses the 
selectors and, most of all, the 
completely impenetrable work- 
ings of the selectors them- 
selves. May and his associates 
selected just like mad March 
hares this summer five Test 
matches, four English captains 
and 28 capped English players. 

It would be tedious to start 


listing examples of the lunacy 
that always seems to Infiltrate 
the remoter reaches of crick- 
et’s civil service in March. 
They are too many. Suffice it 
to say that March’s impact on 
the game always has been and, 
I hope, always will be substan- 
tial and unpredictable. GS-ven 
the present state of English 
Teat cricket and of morale 
among its organisers, we 
would do well to view that as a 
cause for hoping against hope 
and looking forward to the 
TCCB’s March pronounce- 
ments. 

After all, it was March that 
inspired The Times to produce 
this extraordinary sentence in 
a leading article about cricket 
a quarter of a century ago: 
“Even when the Australians 
were rolling us in the dust, 
there was always comfort in 
the thought that at least we 
did things in our own and 
therefore the superior way.” 
You cant beat spring fever. 


which puts up £15,000 for each 
club. Over the years, the 
money has been used to install 
floodlights, improve the club- 
houses and fund early-season 
tours overseas. This year, for 
instance, Oxford m ade a suc- 
cessful trip to Japan. 

This has been a strange year 
for the universities because the 
advent of the English league 
rugby system has meant club 
sides playing each other on 
fixed Saturdays throughout the 
season. As the .universities are 
not in the leagues (because of 
holiday commitments) there 
was a degree of panic that top 
fixtures would be lost. But 
then, in stepped the Welsh 
cluhs, who do not (yet) have a 
lea gue system. Cambridge will 
have played four top sides from 
the principality by Christinas, 


John Kitching 
on Tuesday's 
big game at 
Twickenham 


and the games have been tre- 
mendous crowd-pullers. 

Varsity rugby looks as if it is 
returning to the peaks of the 
post-Second World War years 
when tiie colleges were filled 
with ex-national servicemen. 


many already with interna- 
tional experience. It was not 
unusual, as David Frost recalls 
in an interesting, informative 
and anecdotal new book*, for 
British Lions' selectors to 
attend college cup-finals in 
those heady days. Then, in the 
1960s and 1970s, came concern 
over falling standards in the 
varsity match: the dwindling 
number of spectators told their 
own story. By 1973 the crowd, 
which had reached 59,900 in 
1949, had slumped to 23,000. 

Many fans were quick to 
blame changed university 
admissions procedures for the 
falling standards. Gone were 
the days when you could spend 
three years reading for a rugby 
blue. Early in the 1970s, I 
remember a rhyme about a ”22 
and a blue” being all you 
needed fear a good job. Well, 
times have changed: a blue is 
no longer a passport to a good 
job and being a good player is 
no longer a passport to the uni- 
versities. 

However, it is perhaps wrath 
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telling the story (recalled in 
Frost’s book) of the Scottish 
lly-balf who turned up for 
interview at a Cambridge col- 
lege in the 1960s. Alter a lev 
simple questions, the senior 
tutor tossed him a rogby ball; 
the fly-half caught it expertly 
and , in one movement, drop- 
kicked it left-footed into the 
waste-paper basket The senior 
tutor raced up and flung his 
arms around him: M Ah. an hon- 
ours student, I see.” 

What though, has driven thg 
30 young men who will appear 
at Twickenham on Tuesday to 
train seven days a week and 
play fixtures against some of 
the hardest and most experi- 
enced teams in the country? 
Mark. Hancock, Cambridge's 
captain, told me: “The Vanity 
match is just about the most 
competitive game you can 
hope to play in. You're at a 
peak of fitness and the game is 
very intense.” Mike Kali added: 
Tve played in more physical 
games but there is a special 
intensity about this one.” 

The essence of the game k 
perhaps best captured by foe 
distinguished ex-Cambridge 
and Wales forward. Clem 
Thomas, who said of his own 
varsity appearance in 1349: 
“When you get on to the pitch, 
you want to beat Oxford more 
than anything else in the 
world - everything else, pate 
into insignificance. That whole 
term, that whole year, had 
been geared towards this one 
match; and when you get out 
there you’re at peak fit- 
ness. . . ft was quite different 
to any other game I had played 
in. 

"The general level of skills 
was not perhaps as high as in 
international matches but file 
pace and ferocity would equal 
that of any internation- 
al . . Jn later years, when.ohe 
plays in internationals, one is 
far more composed and aware 
of what is going on, but foe 
varsity match is such a blur.” 

Those words will ring true 
for Tuesday’s captains*. Han- 
cock, the Cambridge scrum- 
half, and Oxford wing-three- 
quarter Rupert Vessey. With 
Twickenham packed to the raf- 
ters it will for many of foe 
players, be the most important 
day of their rugby lives. 

*The Bowring Story of the 
Varsity Match, by David Frost. 
Macdonald Queen Anne Press, 
£12.95. 
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